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The week’s business reports have been so favorable on the 
near-term outlook, especially in the steel and motor industries, 
that there would probably have been considerable response in 
stock and commodity markets except for a general inclination to 
await the outcome of further conferences with John L. Lewis and 
his associates, and to regard skeptically if not somewhat appre- 
hensively official efforts to prevent imports of foreign money. 














OTHING much has happened this 

week. It takes time for an in- 

dustry to recover from such a 

serious interruption as the Gen- 
eral Motors strike. Consequently it 
will probably be well into March before 
the index of automobile production is 
up where it ought to be on the basis 
of current retail demand. 

The strength of the retail demand for 
automobiles is shown by the new high 
record for all time established by season- 
ally adjusted average daily new pas- 
senger car registrations in December. 
New commercial car registrations went 
to a new high record as long ago as 
October, 1935, but until December, 1936, 
new passenger car registrations re- 
mained under the all-time high record 
of March, 1929. 

The strike apparently had surpris- 
ingly little effect on new car registra- 
tions in January. On the basis of re- 
ports from fifteen States, Automotive 
Daily News estimates the January total 
for all States at about 284,000, as 
against 327,303 in December and 215,782 
in January, 1936. B.th December and 
January, 1936, had one more business 
day than January, 1937. The normal 
seasonal movement, furthermore, was 
probably a decline. Our studies indicate 
that the usual seasonal movement of the 
future, if the present arrangement of 
introducing new models in November is 
continued, will be an initial peak in 
December followed by a lull in January 
prior to the big Spring selling season. 
Hence the General Motors strike 
occurred at a comparatively favorable 
time. It would have done considerably 
more damage if it had occurred one 
or two months earlier or one to six 
months later. As things turned out, the 


preliminary estimate for January, after 
adjustment for number of business days 
and probable seasonal influences, was 
only slightly lower than the final 
December figure. 

Total registrations for all makes in 
fifteen States were 32 per cent higher 
than in January, 1936. Total registra- 
tions in eight States for which detailed 
figures are available were also 32 per 
cent higher than in January, 1936. The 
effect of the General Motors strike was 
mainly to curtail Chevrolet sales, which 
in eight States were only 6 per cent 
higher than in January, 1936, as against 
46 per cent for all other makes. The 
Chrysler group showed a gain of 41 per 
cent and the Ford group, 40 per cent. 

There are three factors pointing to 
a substantial rise in automobile produc- 
tion in the next three months, aside 
from seasonal influences: (1) the under- 
lying retail demand, as shown by the 
registrations tigures; (2) the filling of 
unfilled orders by Chevrolet and by 
other companies whose production has 
been delayed by sit-down and stay-in 
strikes in parts plants; (3) the danger 
of more labor disputes. 

The situation at Flint, after all, is 
merely a truce pending negotiations 
toward a so-called permanent settle- 
ment. Until there is some assurance 
that something at least temporarily 
“permanent” will come out of these 
negotiations the chances are that most 
motor manufacturers will take ad- 
vantage of any opportunity to build up 
stocks against the possibility of later 
disputes. 

In the meantime the scene of Mr. 
Lewis’s activities has been transferred 
to New York, where representatives of 
the coal operators and the United Mine 
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Workers have begun a conference. The 
mine workers are demanding a six-hour 
day, a five-day week (with all time in 
excess considered overtime), and in- 
creased wage rates, including, in effect, 
a guaranteed minimum wage of $1,200 
a year. 

The operators’ answer is that these 
demands would add $140,000,000 annu- 
ally to the payroll, which would in- 
crease the cost of coal to the detriment 
of the coal industry’s competitive 
position with respect to gas, fuel oil 
and hydroelectricity. 

The operators’ position in this re- 
spect is undoubtedly evoking consid- 
erably sympathy. The coal industry is 
said to be a “sick” industry on account 
of too much competition and too many 
mines. 

The issue is fundamental because it 
involves the question whether the only 
cure is something in the nature of the 
arrangements provided by the Guffey 
Bill which was thrown out by the 
Supreme Court. The invalidation of the 
Guffey Bill indeed constitutes one of 
the causes of the present controversy 
over the Supreme Court. 

Regulation of hours, wages and prices 
is the remedy which naturally suggests 
itself to an industry in the position of 
the coal industry. It seems like a simple 
way out. Under the NRA, furthermore, 
the industry seemed to show instan- 
taneous and marked improvement, as 
shown by Table I, and as would prob- 
ably seem to be shown even more 
emphatically by a table showing coal 
prices and coal company earnings, if 
accurate figures on those items were 
readily available. 

TABLE I. COAL PRODUCTION 


(Thousands of Net Tons) 
Bituminous. Anthracite. 





Bureau of Mines. 


Source: 


The whole discussion of too much 
competition and the need for price 
fixing, however, merely begs the main 
question, which is why and how the 
industry got to be “sick.”” I would be 
the last to presume to offer the only 
correct explanation, because I am not 
an expert on the coal industry and 
there are a great many technical de- 
tails in any industry, especially in an 
industry such as coal mining, ignorance 
of which is fatal to an understanding 
of the paramount issues. Nevertheless, 
as a layman I should like to call atten- 
tion to one aspect of this question on 
which I should like to see more 
adequate discussion. It is of general 
application because it probably applies 
with equal force to any industry which 
is said to be “sick’’ because of too 
much competition, especially too much 
competition from some other industry. 
It also lies at the bottom of the current 
of popular demand for price fixing and 
other forms of _ so-called economic 
planning. 

The question I should like to see 
answered is why. in an age of techno- 
logical improvements, the coal industry 
has stood virtually still in the matter 
of improving the demand for coal 
through reducing the cost to the con- 
sumer, particularly by means of im- 
proved methods of burning it. Since the 
war vast economies in coal consumption 
have been achieved by the railroads, the 
public utilities and industrial manufac- 


turers; but these economies have been 
accomplished by the consumers and by 
manufacturers of power and heating 
equipment. The coal industry, if my 
information is correct, has contributed 
little or nothing in the way of scientific 
research to reduce the cost or conveni- 
ence of coal consumption, thereby in- 





the coal industry gratuitously hands 
the oil burner salesman, and if it were 
possible to get at the truth this one 
factor might well account for a con- 
siderable portion of the new high record 
established by oil burner installations 
last year, as shown by Table II. Even 
the not only “sick” but practically 
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creasing its use in competition with ‘dead’ kerosene oil industry has been 


other fuels. 

It may be that the blame for such 
a situation should not be placed at the 
door of the coal industry. Nevertheless, 
there is something wrong when, to take 
a homely illustration, the coal industry 
makes no effort to eliminate the dust 
and dirt that are the bane of users of 
residential coal-burning heating equip- 
ment. Though this is only one factor, 
it is illustrative of the arguments which 


brought back to life by improvements 
in consumers’ equipment, as also shown 
by Table II. 

The United Mine Workers want the 
Supreme Court ‘packed’ so that an 
NRA can be re-established for the coal 
industry. If the Supreme Court pro- 
posal goes through, as it probably will, 
even if only in some form of compro- 
mise, the way will be open for another 
huge experiment in this country with 
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price fixing, wage fixing and other 
forms of economic planning. The first 
effects will seem favorable. But the 
ultimate consequences will be disastrous 
to such industries as coal. No form of 
NRA can save any industry from the 
consequences of stagnation in an era of 
scientific progress. Where would the 
oil refining and the automobile indus- 
tries be if the methods of consuming 
motor fuel were the same today as they 
were twenty years ago? 











TABLE II. ESTIMATED SALES OF 
OIL BURNERS 
Domestic Distillate 
an Oil 
Industrial. Burners.* 
EE 5s ov ou wee oye dees 108,500 40,100 
929 0 96,200 
tp 0 115,500 
i ,600 191,600 
- 500 274,000 
, 98,800 263,500 
Da os 00 a clan dS iies oe 124,400 180,900 
IEE SSeS ee 171,700 269,800 
rs ee es oe 238,800 408,000 
“Kerosene equipmert. Source: Oil Burner In- 
stitute. 


If only a part of what The Iron Age 
says about the state of the steel indus- 
try this week were true, there would 
still be only one way the general 
business index could go in the next few 
weeks and that would be up. Mills are 
again adding to backlogs as new busi- 
ness exceeds shipments. Scrap prices 
have gone to new high records. The 
magazine speaks of “the world famine 
in pig iron, scrap and steel.” If there 
is a shortage now, one wonders what 
it will be when the full force of the 
demand presaged by some of the stag- 
gering armament budgets is felt. And 
what the more distant consequences will 
be if the nations of the world ever 
decide to ease up on the armament race. 
The armament programs at any rate 
are definitely forcing questions of inter- 
national trade revival and stable cur- 
rencies into the background. It is much 
simpler for any government contemplat- 
ing huge military and naval prepara- 
tions not to have to worry about keep- 
ing the currency at a fixed gold parity. 

The news of the strength of the de- 
mand for steel in this country and the 
sustained rate of operations in the 
cotton textile and other industries, to- 
gether with the probable revival in 
automobile production, seemed enough 
to send stock and commodity prices on 
another flight. Under ordinary circum- 
stances that is probably what would 
have happened in the last week. But 
commodity prices declined and the stock 
market seemed to lack some of its 
former assurance, what with Treasury 
and Reserve Board officials holding 
meetings every day to try to find some 
way to prevent foreigners from sending 
funds into the country and with the 
effects of the recent raising of reserve 
requirements still to be determined. 

A number of commentators have 
called attention to the absurdity of 
taking incoming gold, the increased pro- 
duction and importation of which was 
brought about to a considerable extent 
by the action of the United States Gov- 
ernment in putting the price up to $35 
per ounce, and putting it back in a 
hole in the ground in Kentucky. In 
Africa men work overtime to bring the 
gold to the surface and here men work 
overtime to put it back under the sur- 
face. It might not be a bad idea for 
the government to make secret arrange- 
ments to transport the gold back to 
Africa. Then when the next depression 
comes along the price of gold can be 
raised again, men will work overtime to 
dig it out of the- ground again, gold 
imports will again expand the demand 
deposits of the member banks, thus in- 
creasing the country’s purchasing power, 
and whatever administration is in 
power can again take credit for bring- 
ing the country out of the depression. 

D. W. ELLSWORTH. 

















i 


| 




























Friday, February 19, 1937 





THE ANNALIST 





299 





allowance for seasonal fluctua- 

tions, were: A sharp drop in in- 
dustrial production, a moderate decline 
in retail trade (department store sales 
were unchanged); further increases in 
factory employment and payrolls; con- 
tinued gains in wholesale commodity 
prices and the cost of living; and a 
sharp increase in construction contracts 
awarded. For December, national income 
rose sharply, non-agricultural income 
showing the sharpest increase. 


HE principal economic changes in 
the United States last month, after 


Industrial Production 


The preliminary industrial production 
index for January shows a drop of 7 
points from the comparatively high level 
of 121.0 for December. The index is back 
to the level of last November, which at 
the time was considered a fairly satis- 
factory one. The decrease was due 
partly to the floods and strikes. 


TABLE I. RECENT ECONOMIC 
CHANGES 
(1923-25 = 100; Adjusted for Seasonal 
baa ~H 
Dec Nov. 


Ja 
Industrial production. iid 0 
Consumer expenditures 99.2 1 


114.0 


i 
8 
o< 


121.0 

00.3 
Department store sales 92.0 92.0 93.0 
Employment ........... *100.3 99.0 96.5 
|. =a *98.1 96.6 91.0 
pO ae *114.7 112.9 107.8 
Wholesale prices....... 84.9 83.7 81.9 
Cash farm incometf.... 82.8 79.7 
National income§...... Pe 96.9 90.0 
COG GF VERE. oo ncccsss 85.5 84.7 84.4 
Construction contracts: 

57.4 59.2 

65.1 55.9 


Monthly index ....... 78.8 
Moving average ..... ‘6 


*Subject to revision. 

$1924-29 — 100; including AAA payments. 

$1924-29 — 100; excluding farm income. 

Decreased activity in both durable and 
non-durable goods industries contributed 
to last month’s decline. But underlying 
conditions for the most part continued 
favorable. Backlogs of orders in leading 
industries showed little change from the 
high December level. The prospect of 
TABLE II. PERCENTAGES OF DEPRES- 

SION LOSSES RECOVERED 
By By By 

Jan. Dec. Nov. 


Industrial production... 82.4 92.6 82.4 
Consumer expenditures. 63.3 65.1 69.4 


Department store sales. 61.4 61.4 63.2 
Employment ............ 83.6 80.8 75.5 
NEE ee cr 80.4 78.4 71.1 
eee 101.5 98.5 90.3 
Cost of Nine Peale ys <¥ 51.7 49.0 47.9 
Wholesale prices ore 69.9 66.6 61.6 
COMStFIICTIOR «2.0. scesss 51.4 35.0 36.4 
Cash farm income...... .. 61.5 57.3 
National incomet....... .. 75.6 62.1 


tExcluding farm income. 


strikes in the steel and coal industries 
is reported to have caused a certain 
amount of stocking, but on the other 
hand, strikes have in a number of in- 
stances reduced stocks of goods to a 
low level. 


Employment and Payrolls 


Despite the marked reduction in in- 
dustrial production, estimated factory 
employment and payroll indices showed 
further gains last month. The employ- 
ment index for the first time since the 
close of 1929 rose above 100. It stands 
at 100.3 as against 99.0 for December 
and 96.5 for November. Payrolls showed 
a slightly larger increase, the prelimi- 
nary index rising to 98.1 from 96.6 for 
December. 

As a result of the divergent movement 
of the production and employment in- 
dices, employment now shows a greater 
recovery of depression losses (Table IT). 
Payrolls still lag, but the gap is very 
small. The index of real wages, however, 
is far out in front of the employment 
and production indices. 

During the last twelve months fac- 
tory payrolls have risen at a much 
faster rate than either production or em- 
ployment. Since January, 1936, payrolls 
have increased 26.1 per cent as against 


Employment Back to 1923-25 Average, Despite Decline 


In General Business Index 


By H. E. 


gains of 12.8 per cent and 16.3 per cent 
for employment and production, respec- 
tively. This more rapid rise in total 
payrolls was due to increases in hourly 
wages, in the number of hours worked 
per week and in the total number of 
persons employed. Toward the close of 
last year, the hourly wage rates moved 
forward at an accelerated rate. Average 
hourly earnings as compiled by the In- 
dustrial Conference Board rose to a new 
high level in December. The figure was 
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63.5 cents as against 62.4 cents for No- 
vember and 60.4 cents for December, 
1935. The high for 1929 was only 59.4 
cents. Numerous pay increases are 
again being reported. 

The dollar volume of retail trade last 
month showed a slightly greater than 
seasonal decline. The International 
Statistical Bureau’s index of consumer 
expenditures declined to 99.2 from 100.3 
for December and 102.8 for November. 
Weather conditions, floods and strikes 
were largely responsible for the de- 
crease. 

The index of department store sales 
as reported by the Federal Reserve 
Board was unchanged. As compared 
with January, 1936, a gain of 11 per 
cent was recorded. Chain store sales 
showed a larger gain, the average in- 
crease for the first twenty-five com- 
panies to report amounting to 15.1 per 
cent. The largest gains were reported 
by shoe stores and mail-order houses. 

In an accompanying chart we show 
department store sales by Federal Re- 
serve Districts. The three months mov- 
ing averages centered on December 
show declines for the majority of dis- 
tricts. Sharp declines in seasonally ad- 
justed sales in the Cleveland and St. 
Louis districts for January reflect in 
part the adverse effect of the floods. It 
is interesting to note, however, that com- 
pared with January, 1936, sales last 
month in those districts showed greater 
than average gains. 

Year-end inventories of department 
stores were maintained at a compara- 
tively low level. The Federal Reserve 
Board’s index for December was un- 
changed at 71. It compares with 66 for 
January, 1936, and 65 for December, 
1935. The index, of course, does not 
take into account orders for goods which 
have not been delivered. Considerable 
forward buying developed toward the 
close of last year. 

The physical volume of retail trade is 


estimated to have shown a greater de- 


cline than the dollar volume in view of 
a substantial increase in retail prices 
last month. The Fairchild Retail Price 
Index for Feb. 1, 1937, is 93.0, against 
91.7 a month before and 88.3 a year be- 
fore. Last month’s rise was the sharpest 
recorded since September, 1933. 


Consumer Purchasing Power 


As a result of a sharper gain in pay- 
rolls than in the cost of living, the pre- 
liminary index of real factory wages 
again increased last month. It stands at 
a new high level, having topped the 1929 
peak by 0.9 point. The index is 114.7, 
against 112.9 for December and 107.8 
for November. The faster rise in income 
than in living costs is of course a favor- 
able factor in the retail trade outlook. 
It also explains the absence of any se- 
rious consumer resistance to higher 
prices. 

The only other January income figure 
at present available is dividend pay- 
ments. These have dropped off sharply 
from the high level for last November. 
According to a compilation by THE NEw 
YORK TIMES, cash dividend declarations 
last month declined to $266,699,645 from 
$474,924,217 for December. A year ago 
declarations amounted to $267,405,114. 
Last month’s decrease was considerably 
in excess of the usval seasonal decline. 






Reflecting the rise in payrolls and 
large dividend payments, national non- 
farm income increased sharply in De- 
cember. The index rose to 96.9 from 90.0 
for November and stood at the highest 
level since August, 1930. In terms of 
purchasing power, the latest figures 
make a much better showing. 

Farm income also advanced in De- 
cember, the index rising to 82.8 from 
79.7 for November. It is, however, still 
8 points below the high for 1936 estab- 
lished in July. It is interesting to note 
that the non-farm income index has now 
recovered a greater percentage of its 
depression losses than the cash farm in- 
come index. 





ee 
DEPARTMENT STORE SALES 
ADJUSTED FOR SEASONAL VARIATION 1923-1925 =100 
3 MONTHS MOVING AVERAGE.CENTERED 
pa OES OS AERIAL CENTERED 





CHICAGO 















8 





{80 





- ‘NEW YORK — 


re) 
° 
3 


8 | 
poston —— |__ SAN FRANCISCO. 


a 
\3 


rv) 
—_= = 


KANSAS CITY — 
oe 
°o 
—t 


3 
8 


2 


6 
an 
— $T.Lovls ———~ 


8 
S 


CLEVELAND —> 


DALLAS 
° 
9 
RICHMOND 


i 4 4 

= @ oO 

° °o ° 
| 


— MINNEAPOLIS 
8 § 8 8 
ra ——ATLANTA — 


8 8 
| +-—— PHILADELPHIA —— + 


TIPHILADELPHIAT 7 
car) geen eo 


8 


“1930 193) 1932, cos 1934 1935 | 1936 1937 © 











The cost of living increased substan- 
tially last month, the National Industrial 
Conference Board’s index rising to 85.5 
from 84.7 for December. This is the 
largest monthly gain reported in over 
two years. Month-to-month fluctuations 
are normally very small. As compared 
with January, 1936, the index shows a 
gain of 3.6 per cent. It is, however, still 
approximately 15 per cent below the 
peak for 1929. All components of the 
index with the exception of fuel and light 
increased last month. The food group 
showed the largest gain. 

Average daily construction contracts 
awarded turned sharply upward last 
month, whereas a decline normally oc- 
curs. As a result the adjusted index of 
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contracts awarded rose to 78.8 from 57.4 
for December. The three months’ mov- 
ing average centered on December rose 
to the highest level since April, 1931. It 
is, however, still at a comparatively low 
level. 


The Annalist Business Activity Index 


Business activity declined sharply last’ 
month as a result of lower rates of oper- 
ations in nearly every leading industry, 
after allowance for seasonal! fluctuations. 
The Annalist Index of Business Activity 
stands at 105.1 (preliminary), against 
110.2 for December, 107.0 for November 
and 103.2 for October. Floods and strikes 
were in part responsible for the decline, 
but it is difficult to estimate the exact 
importance of these artificial factors. In 
a number of industries these factors un- 
doubtedly account for most of the de- 
crease, but in others they cannot have 
been very important. 

Table III gives for the last three 
months the combined index and its com- 
ponents, each of which is adjusted for 
seasonal variation, and where necessary, 
for long-time trend. Table IV gives the 
combined index by months back to the 
beginning of 1932. 

TABLE Il. THE ANNALIST INDEX OF 
BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 

Jan. Dec. Nov. 


Freight car ra. -.-20 96.1 101.3 102.8 
Miscellaneous ........... 94.9 100.5 100.2 
OS wna e Sisig es ined 95.4 102.9 108.1 

Electric = er sews: pre 104.9 104.6 

Manufacturing ... 126.6 116.6 
Steel ingot production. . 1089 121.9 121.6 
Pig iron production ..... 119.8 121.2 117.2 
EMM eal ARE ae eee *126.2 144.1 123.0 

Cotton consumption ... 133.9 151.0 129.2 
Wool consumption .... .... 169.6 127.2 
Silk consumption ..... a 5 88.6 82.8 


Rayon consumption ... 6.5 133.5 
Boot and shoe produc’n. #143:3 5 *155.7 135.7 
Automobile production ..*105.0 115.7 100.6 


Lumber production ..... 68.0 80.7 74.5 
Cement en Pree --. 80.3 82.3 
| ESSE SR ar eae 87.5 84.8 
Zinc production Nese ee er 71.6 84.1 84.2 
Lead production ....... ai 94.4 86.1 


Combined index. ..- "105.1 110.2 107.0 


*Subject to revision. +Ba sed on an esti- 
mated output of 10,465,000,000 kilowatt-hours, 
: ainst a Federal Power Commission total 

10,478,000,000 kilowatt-hours in December 
ot 9,246.000,000 kilowatt-hours in January, 
1936. 


Last month’s decline in the combined 
index was the first recorded since 
February, 1936. The most important 
single factor in the decrease was a drop 
in the adjusted index of steel ingot pro- 
duction. Of almost equal importance was 
a sharp decrease in the adjusted index 
of cotton consumption. Substantial 
losses also were recorded by the adjusted 
indices of freight car loadings, zinc pro- 
duction, boot and shoe production, lumber 
production and rayon consumption. Of 
less significance were declines in the ad- 
justed indices of silk consumption and 
pig iron production. 

TABLE IV. THE COMBINED INDEX 
SINCE JANUARY, 1932 
1937. 1936. 1935. 1934. 1933. 1932. 


Jan. ....°105.1 2 87.2 79.6 67.5 73.4 
| aes: -9 86.7 83.2 66.1 71.4 
Mar. ... -- 89.4 844 84.6 62.5 69.8 
Apr. .... ... 94.1 82.8 85.9 69.2 66.8 

oe 95.8 81.8 86.4 77.3 64.3 
June 97.6 82.0 83.8 87.5 63.9 
July - 102.3 82.7 78.0 94.0 62.9 
Aug. 102.5 84.9 75.1 87.5 64.4 
Sept. - 102.8 86.1 71.4 82.0 68.5 
Oct. - 103.2 89.1 74.6 78.5 69.8 
Nov. 107.0 92.0 76.0 75.3 69.2 
Dec 110.2 96.7 82.4 77.5 68.8 


*Subject to. revision. 


Activity in the steel industry was 
maintained at a comparatively high level, 
but the gain in output was smaller than 
the usual seasonal increase. As a result 
the adjusted index of steel ingot produc- 
tion dropped 12.0 points. That drop was 
in part due to the strikes and the floods, 
although shortages of pig iron and scrap 
also hampered the industry. 

Good buying continued in January and 
backlogs of orders are large. With the 
General Motors strike settled and flood 
reconstruction work under way, addition- 
al large orders have been placed or are 
about to be placed. Orders for construc- 
tion steel have risen substantially in re- 
cent weeks, although the year-to-date 


total is under that for the corresponding 
period of 1936. The railroad equipment 
industry is one of the principal supports 
of the steel industry. The spurt in 
equipment buying evident during the 


closing months of last year has contin- 
ued, although demand for rails is at 
present somewhat less. 

Operations in the pig iron industry 
were again stepped up last month, but 
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the gain was smaller than the usual sea- 
sonal rise. The drop in the adjusted 
index, however, amounted to only 1.4 
points and was due undoubtedly to the 
banking of some furnaces because of 
the flood. The drop in the index does 
not represent any deterioration in un- 
derlying conditions, since pig iron de- 
mand is unusually great. Shortages of 
pig iron and scrap have not only been 
reported in the United States but in 
other countries as well. 

A drop of 10.7 points in the prelim- 
inary index of automobile production re- 
flected, of course, the interruption of 
General Motors’ schedules by the strike. 
Except for the labor situation, condi- 
tions in the industry continued favor- 
able. January sales statistics are not 
available, but trade reports indicate 
strong consumer demand. This is also 
indicated by a high rate of activity on 
the part of producers unaffected by the 
strike. 

Other sectors of the durable goods in- 
dustries group also recorded declines, 
but underlying conditions for the most 
part remained favorable. The adjusted 
index of lumber production dropped to 
68.0 from 80.7 for December. That de- 
crease, however, was due largely to the 
shipping strike on the Pacific Coast 
which has held up shipments. As a re- 
sult mills were forced to curtail output 
and unfilled orders piled up. Orders 
booked in January were nearly 40 per 
cent above production. At the close of 
the month unfilled orders at 442 soft- 
wood mills were equivalent to 49 days’ 
production as against 30 days’ produc- 
tion a year before. With the strike set- 
tled and flood reconstruction work un- 
der way, a gain in mill activity is looked 
for. 

The cement industry is also expected 
to benefit because of flood reconstruc- 
tion work. Cement production per day 
last December showed a slightly greater 
than seasonal decrease, the adjusted in- 
dex declining to 80.3 from 82.3. The 
index, however, closed the year nearly 
40 points higher than for January, 1936. 
Shipments in December also declined 
and were 2,725 barrels below output. 
Stocks consequently increased. 

Average daily zinc production showed 
a greater than seasonal decline last 
month. Shipments, which also decreased, 
were, however, more than 10,000 tons 
above output. Stocks which at the close 
of the month amounted to 34,143 tons 
stood at the lowest level since the Fall 
of 1927. Since July, 1936, zinc stocks 
have declined 54,542 tons while the drop 
from the record high level in 1930 
amounts to about 110,000 tons. Unfilled 
orders at the close of last month were 
maintained near the December level. 
They amounted to 76,544 tons as against 
78,626 tons a month before and 42,219 
tons a year before. 

A contrary to seasonal gain in aver- 
age daily production in December raised 
the adjusted lead index to the highest 
level since February, 1931. Shipments, 
however, continued above production 
and stocks were again reduced. Stocks 
at the end of last year amounted to 
172,423 tons as against 176,960 tons a 
month before and 222,306 tons a year 
before. 

Despite large backlogs of orders and 
good demand, activity in the non-dur- 
able consumer goods industries declined, 
after allowance for seasonal fluctuations. 
For the most part the declines in the 
adjusted indices were due to smaller 
than seasonal gains in average daily 
output, following an unusually active 
December. Average daily cotton con- 
sumption last month was the highest 
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HE following bills are selected as of 
business interest out of the 6,800 
introduced since Congress con- 
vened on Jan. 5. The object of this 

survey, which will be continued on a 
monthly basis if it proves of sufficient 
value to readers of THE ANNALIST, is to 
give a complete summary of what is hap- 
pening, stripped of unnecessary comment, 
so that business executives and other 
readers will have the entire legislative 
calendar available in a form convenient 
for instant reference without the neces- 
sity for consulting back newspaper files 
or legislative services except in those 
cases where extensive or detailed infor- 
mation is required. This summary covers 
the entire session to Feb. 15. 


Passed Both Houses 


Public Law No. 1, approved Jan. 23, 
extend President’s power as to stabiliza- 
tion fund and fixing gold content of dol- 
lar, to June 30, 1939. 

Pub. 2, Jan. 26, continue RFC to June 
30, 1939. 

Pub. 3, Jan. 29, FCA loans to farmers 
for crop production and harvesting, $50,- 
000,000 appropriated. 

Pub. 4, Feb. 9, First Deficiency Appro- 
priation including $790,000,000 for relief. 

Pub. 5, Feb. 11, RFC flood rehabilita- 
tion loans, $20,000,000. 

Public Resolution No. 1, approved Jan. 
8, prohibit munitions shipments to Spain. 

Pub. Res. 4, Feb. 3, create joint com- 
mittee to study government organization. 

S. J. Res. 38, National Housing Act, 
extend Federal guarantee of debentures 
to June 30, 1939—Passed House Feb. 11. 


Passed House of Origin 


Following bills have passed the house 
in which they were introduced and have 
reached the indicated status in the other 
house: 

H. R. 2518, voluntary retirement Su- 
preme Court Justices at 70—Passed 
House Feb. 11. To Senate Judiciary 
Committee. 

H. R. 4064, Independent Offices Ap- 
propriations, $1,400,000,000; increase of 
$61,000,000 over 1937—-Passed House 
Feb. 3. Reported in Senate Feb. 15. 

H. J. ‘Res. 96, extend power of Presi- 
dent to enter reciprocal tariff agree- 
ments to June 12, 1940—Passed House 
Feb. 9. To Senate Finance Committee. 

S. 417, extend period during which di- 
rect obligations of U. S. may be used as 
collateral security for Federal Reserve 
notes to June 30, 1939—-Passed Senate 
Feb. 10. To House Banking and Cur- 
rency Committee. 

S. 1228 (Bulkley) Feb. 11 — Extend 
FHA guarantee of loans not to exceed 
$100,000,000 for rehabilitating property 
damaged by floods or other disasters to 
July 1, 1939. Passed Senate Feb. 15. 


Bills Reported 


Following bills have been reported 
from committee on dates noted and are 
on the calendar of the house of origin: 

H. R. 146 (Griswold) Feb. 4—Require 
contractors on public building projects 
of $5,000 or over to name their subcon- 
tractors and materials men. 

H. R. 4720, Feb. 15—Treasury and 
Post Office Appropriation, $1,500,000,- 
000; increase of $235,000,000 for old-age 
reserve account; little change in other 
main items from 1937. 

H. J. Res. 212 (Doughton) Feb. 11— 
Extend railroad retirement tax to June 
30, 1938. 

H. Res. 78 (Sabath) Feb. 9—Continue 
real estate bondholders’ investigation. 

S. 5 (Copeland) Feb. 15—Prohibit 
adulteration, misbranding, and false ad- 
vertisement of foods, drugs, therapeutic 
devices, cosmetics in interstate com- 
merce. 


Bills in Committee 
The following bills are still before the 
committees to which they were referred 
after introduction in the house of origin. 
Name of sponsor and committee follow 


each bill number. 


Corporations—S. 10 (O’Mahoney)—Judici- 
ary. Hearings under way. Licensing and 
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optional national chartering of corporations 
in interstate commerce, collective bargain- 
ing, elimination of child labor and pro- 
tection of women against discrimination. 
Similar: H. R. 1999 (Mead). 

S. 721 (Borah)—Judiciary. Require corpo- 
rations in interstate commerce to obtain 
licenses from Federal Trade Commission. 

H. R. 3594 (Rankin)—Judiciary. Make cor- 
porations citizens of all States in which one 
or more stockholders reside rather than in 
State of incorporation only. 


Industry Control—S. 1 (Guffey)—Inter- 
state Commerce. Regulate coal industry. 
Similar: H. R. 2015 (Vinson)—Hearings 
Ways and Means. 

H. R. 3666 (Casey)—Interstate and Foreign 
Commerce. Create a Federal Coal Trade 
Commission to regulate the coal industry 
in interstate commerce. 

H. R. 238 (Ellenbogen)—Labor. Reintro- 
duction of Textile Industry Control Bill. 

S. 104 (Clark)—Commerce. Eliminate gov- 
ernment competition with private industry 
through a cost-accounting system in the 
Federal agencies. Similar: H. R. 2008 
(Shannon). 

S. 790 (Connally)—Finance. Extend Con- 
nally hot oil law. Hearing under way. 


Federal Trade and Anti-Trust Acts—S. 414 
(Nye and King)—Interstate Commerce. Spe- 
cifically authorizes Federal Trade Commis- 
sion to approve trade practice agreements 
and includes provisions of the Wheeler- 
Rayburn bill of last year prohibiting unfair 
and deceptive acts or practices as well as 
unfair methods of competition. 

H. R. 3143 (Lea)—Interstate and Foreign 
Commerce. The old Wheeler-Rayburn bill 
with provisions expanding investigative 
powers of the commission eliminated. 

S. 1261 (Wheeler)—Interstate Commerce. 
The Wheeler-Rayburn bill as it passed the 
Senate last Spring. 

S. 100 (Tydings)—Judiciary. Reintro- 
duction of bill permitting manufacturers 
and distributors to fix prices of resale of 
their branded products in interstate. com- 
merce. Similar: H. R. 1611 (Miller). House 
Judiciary Committee has completed hear- 
ings. 

S. 363 (Nye)—Finance. Permits agree- 
ments for regulation of competition to be 
approved by the Federal Trade Commis- 
sion. 

H. R. 2897 (Lamneck)—Judiciary. Vol- 
untary codes containing provisions with 
respect to fair competition, child labor, 
hours and wages, to be approved by Fed- 
eral Trade Commission. 

H. R. 4722 (Patman)—Interstate and For- 
eign Commerce. Authorize Federal Trade 
Commission to prévent manufacturers from 
selling at retail in competition with cus- 
tomer retail dealers when such tends to 
lessen comvetition and create a monopoly. 

H. R. 4726 (Patman)—Interstate and For- 
eigh Commerce. Amend Clayton Anti- 
Trust Act to prohibit reciprocal buying and 
selling. 


Banking and Money—H. R. 3131 (Bacon)— 
Ways and Means. Repeal Silver Purchase 


Act. 

H. R. 31 (Goldsborough)—Banking and 
Currency. Establish a Federal Credit 
Commission. 


H. R. 2019 (Goldsborough)—Banking and 
Currency. Establish a Federal Monetery 
Authority to control credit and currency. 

H. R. 243 (Merritt)—Banking and Cur- 
rency. Authorize commercial and indus- 
trial loans by the RFC. 

H. J. Res. 157 (Coffee of Washington)— 
Post. Office and Post Roads. Provide 
checking accounts for postal savings. 

H. R. 3693 (Goldsborough)—Banking and 
Currency. Provide for commodity dollar 
system. 


Labor—S. 175 (Black)—Education and 
Labor. Re-introduction of 30-hour week 
bill. Similar: H. R. 2881 (Connery). 

S. 592 (Clark)—Education and Labor. Pro- 
hibit transportation of goods made by child 
labor into States where child labor is pro- 
hibited. Similar: S. 668 (Capper); H. R. 
2499 (Wigglesworth); H. R. 2865 (Connery) ; 
and H. R. 4651 (Millard). 

S. 723 (Clark)—Education and Labor. Pro- 
hibit transportation of goods into States 
having minimum wage and maximum 
hour laws. Similar: S. 26 (Schwellenbach) ; 
and H. R. 2880 (Connery). 

S. 28 (Lodge)—Commerce. National unem- 
ployment census. Similar: H. R. 3024 
(Wigglesworth); H. R. 4404 (Ellenbogen). 

H. R. 265 (Smith of Washington)—Judici- 
ary. Establish court of labor arbitration. 

H. R. 2889 (Maverick)—Judiciary. Pro- 
tection of civil rights. 

S. 9 (Van Nuys)—Privileges and elections. 
Reintroduction of bill prohibiting employers 
from influencing employes in national elec- 
tions. 

H. R. 2239 (Cannon)—Judiciary. Amend 
Anti-Injunction Act of 1932. 

H. R. 1542 (Sadowski)—Immigration and 
Naturalization. Restrict aliens from com- 


muting habitually from foreign continguous 
territory to work in the United States. 

H. R. 3793 (Kvale)—Labor. Prohibit ship- 
ment in interstate commerce of products 
made by child labor. 

S. J. Res. 68 (Murray and Hatch)—Educa- 
tion and Labor. Create a National Relief 
Commission to formulate a long-range pro- 
gram for relief. 

H. R. 1 (Ludlow)—Labor. Creates Federal 
industrial commission to aid in stabilizing 
employment. 


Social Security—H. R. 166 (Martin of 
Colorado)—Ways and Means. Increase Fed- 
eral contributions for old age assistance 
under Title I of the Social Security Act. 
Similar: H. R. 270 (Woodruff). 

H. R. 241 (Fletcher)—Ways and Means. 
Reduce age requirement under Title I from 
65 to 60 years. 

H. R. 1607 (Fish)—Ways and Means. Ex- 
tend benefits of Federal old age benefits 
plan under Title II of the Social Security 
Act to agricultural labor and domestic 
servants. 

H. R. 1589 (Knutson)—Ways and Means. 
Rewrite Title I. 

H. R. 5 (Kenney)—Ways and Means. Ex- 
tend benefits of credits allowed against 
Federal taxes under Title IX of the Social 
Security Act for contributions under State 
laws recently enacted or which may be 
enacted prior to April 1, 1937. 

H. R. 1940 (Dirksen)—Ways and Means. 
Allow States enacting compensation laws 
before Jan. 1, 1938, to receive credits on 
their accounts in the National Treasury for 
Federal taxes collected in the interim. 
Similar: H. R. 4007 (Cochran). 

S. 855 (Capper)—Finance. Supplements So- 
cial Security Act establishing a compre- 
hensive system of Federal health insurance. 

H. R. 3009 (Fulmer)—Education. Provide 
for vocational education and rehabilitation 
for crippled children in cooperation with 
the States. 

H. R. 3680 (Pfeifer)—Ways and Means. 
Amend Social Security Act providing for 
$25,000,000 to combat venereal diseases. 

S. 1463 (Lundeen)—Education and Labor. 
Provide vocational training for youths be- 
tween 19 and 25. Similar: H. R. 4611 
(Voorhis). 

H. R. 4199 (Crosby)—Ways and Means. 
Townsend old age pension plan. Similar: 
H. R. 10 (McGroarty). 

S. 6 (Lundeen)—Education and Labor. Set 
up comprehensive system of social insur- 
ance. 

S. 1260 (Hayden et al)—Finance. Federal 
financing for social security for Indians. 

S. Con. Res. 4 (Vandenberg) — Finance. 
Require Social Security Board to report by 
May 1, 1937, on a plan to abandon the social 
security reserve fund and extend social 
security to agricultural and domestic la- 
borers. 


Taxation—H. R. 3134 (Boland)—Ways and 
Means. Reintroduction of bill imposing ex- 
cise On fuel oil. 

S. 195 (King)—Finance. Allow additional 
credits with respect to the undistributed 
earnings tax of 1936 for money spent by 
corporations for purchase and installation 
of equipment of and improvement of real 
property. 

H. R. 4594 (Beiter)—Ways and Means. 
Same as S. 195 except corporations desiring 
to amortize debt so incurred will be allowed 
credits for years in which amortization 
payments are made. 

S. 19% (King)—Finance. Amend Section 
26 (c) (2) of the Revenue Act of 1936 to 
grant more liberal credits for amounts paid 
or set aside for payment of debts incurred 
before April 30, 1936. 

S. 197 (King)—Finance. Amend Revenue 
Act of 1936 with respect to capital gains 
and losses. Similar: H. R. 3492 (Crowther); 
H. R. 3681 (Wadsworth). 

H. R. 3596 (Thomas)—Ways and Means. 
Require placing on article or container of 
goods in interstate commerce amounts of 
Federal, State and local taxes involved in 
the costs of manufacture. 

H. R. 4100 (Macfarlane)—Ways and Means. 
Graduated income tax on employers of five 
or more employes in manufacturing and 
raw material producing paying wages of 
less than 50 cents an hour. Termed 
“Sweatshop Act of 1937.” 

H. R. 4214 (Colmer)—Interstate and For- 
eign Commerce. Make State sales taxes ef- 
fective on merchandize shipped in from 
out-of-State by mail. 

H. R. 3685 (Allen of Louisiana)—Public 
Lands. Payments to counties and other 
taxing subdivisions for loss in tax revenues 
where the Federal Government owns or ac- 
quires lands. 


Foreign Trade—H. J. R. 194 (O’Malley)— 
Ways and Means. Amend Income Tax Act 
of 1936 providing an emergency surtax of 
50 per cent on net income of all foreign 
subsidiaries of American corporations, in- 
dividuals, partnerships and associations. 

H. R. 17 (Culkin)—Ways and Means. Pro- 





vide for Senate ratification of reciprocal 
trade agreements. 

H. R. 52 (Ramsay)—Ways and Means. 
Anti-dumping act providing retaliatory 
tariffs compensating for depreciation in 
foreign currencies. 

H. R. 142 (Crowther)—Ways and Means. 
Repeal reciprocal trade agreements. 

Constitutional Amendments—The follow- 
ing illustrate types among the more than 
fifty constitutional amendments, all before 
the Judiciary Committees of the respec- 
tive houses: 

S. J. Res. 11 (Nye)—Regulate sale and 
marketing of agricultural commodities. 

H. J. Res. 17 (Ford of Calif.)—Regulate 
hours and conditions of labor, production, 
industry, business, trade and commerce. 

H. J. Res. 23 (Crosser)—Regulate ‘hours 
per week and per day. 

H. J. Res. 30 (Fish)—Empower States to 
fix minimum hours of women and minors. 

H. J. Res. 33 (Johnson of Texas)—Control 
declaration of war by the U. S. Similar: 
H. J. Res. 20 (Ludlow), H. J. Res. 63 (Fish), 
S. J. Res. 9 (Frazier). 

H. J. Res. 44 (Celler)—Authorize taxation 
of income derived from securities of the 
U. S. or the States. 

H. J. Res. 64 (Faddis)—Regulate agricul- 
ture, commerce, industry and labor. 

H. J. Res. 99 (Treadway)—Prohibit labor 
of persons under 18 and regulate labor of 
women. 

H. J. Res. 109 (Cannon)—Require popular 
election of lower Federal Court judges. 

Federal Courts—The following illustrate 
the types of bills introduced to regulate ac- 
tivities of the Supreme Court and lower 
Federal Courts. All are before the Judiciary 
Committees of the respective houses. 

H. R. 2265 (Walters)—Require two-thirds 
vote of Supreme Court to declare an act 
of Congress unconstitutional. 

H. R. 2284 (Faddis)—Prohibit Supreme or 
lower courts from passing on the constitu- 
tionality of any act of Congress. 

H. R. 2295 (Rankin)—Limit power of Fed- 
eral Courts to restrain enforcement of any 
act of Congress by temporary or final in- 
junction. 

S. 273 (Logan)—Create U. S. administra- 
tive court to settle disputes between Fed- 
eral bureaus and citizens. Similar: H. R. 
2240 (Celler). 

S. 877 (Black)—Allow direct appeals by 
the government to the Supreme Court from 
any decree of a lower court restraining an 
agency of the Federal Government from 
enforcing an act of Congress. 

S. 1180 (McKellar)—Prohibit lower courts 
from restraining acts of Congress until con- 
stitutionality is determined by Supreme 
Court. } 

S. 1392 (Ashurst)—President’s plan to re- 
organize judicial branch of government. 

Neutrality—S. J. Res. 51 (Pittman)—For- 
eign Affairs. Continue neutrality legislation 
expiring March 1. 

S. J. Res. 60 (Nye, Clark, Vandenberg 
and Bone)—Relieve Federal Government of 
responsibility for American merchandise 
sent into an established war zone. 

S. 1249 (Lewis)—Authorize President to 
determine which commodities shall be sub- 
ject to embargo in time of war. 

Munitions and War Industries—S. 874 
(Lundeen)—Military Affairs. Government 
monopoly of arms and munitions manu- 
facture. 

S. 1331 (Nye, Vandenberg and Sheppard) 
—Commerce. Prevent profiteering in time of 
war. Similar: S. 1248 (Connally); H. R. 
4202 (Maverick); H. R. 4396 (Hill of Ala- 
bama)—House hearings, Military Affairs. 

Housing—H. R. 1644 (Goldsborough)— 
Banking and Currency. Federal aid to 
eliminate unsanitary housing conditions. 
Similar: H. R. 1489 (Ellenbogen); H. R. 
1544 (Steagall); H. R. 3487 (Hancock). 

Government Contracts—Uniform Require- 
ments For—S. 272 (Logan)—Judiciary. Simi- 
lar: H. R. 290 (Celler). 

Bankruptcy—S. 1135 (Ashurst)—Judiciary. 
Increase penalty and number of offenses 
held violations of national bankruptcy laws. 
Department of Justice bill. Companion 
measure: H. R. 3667 (Sumners). 

Copyrights—S. 7 (Duffy)—Patents. Amend 
and consolidate laws respecting copyrights. 
Similar: H. R. 2695 (Mosher); H. R. 3004 
(Bloom); H. R. 3699 (Collins). 

Flood Control—S. 1440 (Bulkley and Bark- 
ley)—Commerce. National plan for flood 
control authorities in principal river basins. 
Similar: H. R. 4603 (Secrest). 

Stream Pollution—S. 15 (Lonergan)—Com- 
merce. Amend oil pollution act of 1924 
covering substances discharged from manu- 
facturing establishments into any tributary 
of navigable coastal waters. 

S. 13 (Lonergan)—Commerce. Authorize 
National Resources Committee to establish 
sanitary water districts and fix standards 
for purity of water therein and minimums 
for treatment of polluting material before 
discharge into water. 

S. 702 (Barkley)—Commerce. Authorize 
Public Health Service to cooperate with 
the States and others for control and elim- 
ination of stream pollution, providing Fed- 
eral loans. 

Public Utilities—H. R. 3488 (Rankin)—Riv- 
ers and Harbors. Provide TVA for Poto- 
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Hypocrisy of the Disability Argument for Retiring 





HE Attorney General, in his initial 
argument for change in the per- 
sonnel of the Supreme Court of 
the United States, has made a 
highly significant disclosure. The cur- 
rently estimated annual cost of main- 
taining the Federal judiciary is $6,500,- 
000; whereas the permanent agencies of 
the government’s executive branch en- 
tail an expenditure of over $2,100,000,- 
000. The citizen called upon to carry 
this excessive load will probably be dis- 
posed to review the abundantly manifest 
opportunities for substantial economy. 
The Attorney General, however, con- 
ceives this disparity as justification for 
additional outlay in the form of judicial 
salaries and other expenses necessarily 
incident to a larger number of judges. 

That evils exist in our judicial system 
and that our judges share the frailties 
common to all human beings it would be 
idle to deny. But the question presented 
in connection with any proposal for re- 
form is whether these inherent evils and 
frailties have been accurately identified. 
A prescription based upon erroneous 
diagnosis may not only be dangerous 
but fatal. 

If I correctly apprehend the purport 
of the Presidential message to Congress 
and the thesis of the Attorney General, 
the affliction from which the body poli- 
tic is suffering is a “static judiciary.” 
The cause assigned is the extreme phys- 
ical age of its members, expressing itself 
in unreasonable delay in the disposition 
of cases and consequent aental of justice. 
The primary danger is that the human 
mind, accustomed to focus upon one 
idea, will indulge the dangerous fallacy 
that delay is the one insuperable obstacle 
to the administration of justice and 
speed the sole essential to its achieve- 
ment. 


Unconvincing Arguments and 
Statistics 


Regardless, however, of this consid- 
eration, neither the statistics nor the 
arguments are convincing. The President 
states that out of 237 life-tenure Federal 
judges twenty-five are eligible for re- 
tirement on full pay by reason of their 
having passed the age of 70 years. Six 
of these are justices of the Supreme 
Court. 

Only nineteen judges of the inferior 

courts appear to be under any hypothet- 
ical disability from the standpoint of 
age. The percentage is slight. Those 
who conceive this measure as an effort 
to convert the Supreme Court into a 
Court of Executive Subservience may 
find in this and other considerations 
some warrant for their apprehensions. 
’ We are referred, in support of this 
thesis of Supreme Court incapacity, to 
the fact that out of 867 “petitions for 
review” that court declined to hear 717 
cases. This suggestion is subject to con- 
siderable corrective criticism. In the 
first place every one of those cases must 
have been the subject of review after 
their trial by one or more State or Fed- 
eral courts. It is elementary that due 
process of law does not imply appeals to 
superior courts, and every practitioner 
knows that a lerge number of cases are 
appealed for purposes of delay and with 
other motives even more reprehensible. 
Before declining to review any case the 
Supreme Court has ample opportunity to 
determine the merits of the proposed ap- 
peal, and presumably allows or denies it 
in the exercise of a sound discretion. 

But there has been another occasion 
for delay which it would be ungenerous 
of the present administration to ignore. 


Supreme Court Justices 


By JAMES G. MITCHELL 


Every possible pretext has been indulged 
by the government itself to retard, and 
even prevent, the consideration of cer- 
tain cases by the Supreme Court. And 
these cases have involved the most far- 
reaching effects upon the lives and prop- 
erty of the private citizen. Constitu- 
tional questions involved in the National 
Industrial Recovery Act and their deter- 
mination afford a conspicuous illustra- 
tion of this reluctance. The act went into 
effect June 17, 1933. It was declared in- 
valid by a unanimous court May 28, 1935. 
But the government’s case against Bel- 
cher involving the lumber code had 
reached the Supreme Court months be- 
for the Schechter decision. On March 
26, 1935, the Supreme Court was re- 
quested by the government, which had 
been defeated in the court below, to dis- 
miss its own appeal, and the prayer was 
granted. The Circuit Court of Appeals 
had decided in the Schechter case that 
the code provisions purporting to regu- 
late hours of labor and wages pertaining 
to a purely State enterprise were consti- 
tionally invalid. This decision struck at 
the very heart of the act, but it was with 
difficulty that counsel for the defendants, 
who had been defeated upon other counts 
of the indictment, persuaded Department 
of Justice officials to join with him in 
petitioning the Supreme Court for leave 
to appeal. The decision was followed by 
bureaucratic expressions of regret that a 
more favorable selection had not been 
made. The lesson has not been lost upon 
those who have been charged with the 
enforcement of the Public Utility Hold- 
ing Company Act. 

Two cases involving this act have been 
before the Supreme Court. The first of 
these was American States Public Serv- 
ice Company. The District Court of 
Maryland was called upon by the trus- 
tees for instructions with respect to regis- 
tration, which necessitated consideration 
of its constitutionality. The court held it 
invalid in its entirety. Upon appeal to 
the Circuit Court of Appeals the District 
Court was sustained in part and re- 
versed in part. The government had re- 
fused the opportunity offered by the low- 
er court to intervene and contented itself 
with appearance as amicus curiae. In 
this capacity it first sought delay in the 
hearing. This was denied; the arguments 
were altogether too specious. But it was 
successful in persuading the Supreme 
Court to refuse to consider the case on 
appeal. 


Real Purpose of Delay 


The second case was that of American 
Water Works ¢ Electric Co. v. Landis 
et al. The company filed its bill in equity 
in the Supreme Court of the District of 
Columbia Nov. 26, 1935. The bill prayed 
an injunction to restrain the Securities 
and Exchange Commission from enforc- 
ing the act and a declaratory judgment 
that the act was unconstitutional. The 
defendants moved for a stay pending 
ultimate decision of the case which they 
had brought against Electric Bond & 
Share Company. The court granted the 
motion. The Circuit Court of Appeals 
reversed this order and the commission 
appealed to the Supreme Court, which 
reversed the order of the Circuit Court 
and remanded the case to the District 
Court for proceedings in conformity with 


its opinion. This decision was rendered 
Dec. 17, 1936. 

It was urged both in court and before 
the public that the commission had 
selected the Electric Bond & Share Com- 
pany as defendant in order that a com- 
prehensive decision might be had upon 
the act. The truth is that every effort 
has been made by its counsel to nar- 
row the issues in this case to the utmost. 
The only question which it seeks to de- 
termine is whether or not the company 
can be compelled to register with it, and 
it was able in the lower court at any 
rate to defeat the company’s effort to 
have other provisions of the act and 
their validity considered. 


Expeditious Change of Front 


Duke Power Company v. Greenwood 
County is another example of uncon- 
scionable delay obtained by the govern- 
ment. The case was instituted by the 
company Nov. 7, 1934. It was the sub- 
ject of an opinion of the Supreme Court 
upon a procedural question Dec. 14, 
1936. It was then sent back to the Dis- 
trict Court for retrial. This case involved 
the validity of a contract entered into 
between the PWA and the county for 
the construction of a power plant. De- 
feated in the District Court, the adminis- 
tration conceived the idea of abrogating 
the first contract and executing another 
upon an entirely different legal theory. 
This change was announced to the Court 
of Appeals upon the eve of submission 
of the appeal, and the case was sent 
back to the District Court for rehearing, 
a course so unusual as to place the trial 
judge in an almost hopeless quandary. 

The evidence presented upon the sec- 
ond hearing was in direct conflict with 
that which the government adduced upon 
the first. It was a change of front that 
is probably without precedent in the his- 
tory of our jurisprudence. The strategy 
is clever, indisputably so. It has been 
successful. But it has occasioned incal- 
culable injury to private citizens who 
are practically helpless before the com- 
bined forces of government, and there 
can be little doubt but that it has been 
expressly designed to achieve a denial 
of justice. It has in fact given all too 
much ground for the suspicion of a pur- 
pose to incorporate alien principles in 
the national economy to such a degree 
as to render their judicial eradication 
practically impossible. In no sense is 
this consequence chargeable to the Su- 
preme Court. There is always the danger 
that the malignancy may attain such a 
mastery of the body as to render the 
surgeon’s knife too dangerous an expe- 
dient. 

It is the misfortune of the present con- 
troversy that it is beclouded by personal 
recrimination. The Attorney General has 
charged that: 

Those who wish to preserve the status 
quo want to retain on the bench judges 
who may be relied upon to veto progres- 
sive measures. 

The President’s opponents are “the 
envious and malicious,” and he invites 
his hearers to “have done with irrespon- 
sible talk about dictatorship.” All of 
which adds little of value to the debate. 

The fallacy under which the Attorney 
General labors is that to give a measure 
the progressive label is to insure its 
character. It is fortunate for the na- 


tional health that the Foods and Drugs 
Administration does not subscribe to 
this theory. Liberalism and progressiv- 
ism are words of private monopoly and 
interpretation. It is, of course, difficult 
for a generation so enlightened as to 
comprehend the tabloids and appreciate 
the motion picture to ascribe any mental 
capacity to its forefathers. It is in- 
conceivable that they should have 
created institutions of permanent value. 
The fact still remains, however, that di- 
rection can be determined only in rela- 
tion to historical landmarks. 


Legislative Surrender—Judicial 
Subjection 


When we reflect that the legislative 
branch has surrendered its independence, 
and the proposed measure would inevita- 
bly subject the judiciary to the execu- 
tive, talk of dictatorship cannot truth- 
fully be described as irresponsible. This 
is without regard to motive, which can 
only confuse the issue. It is a consid- 
eration of the realities. 

This being so, the supremacy of the 
executive implies not progress or lib- 
eralism, but the actual setting back of 
the hands of the clock at least 250 
years. The English revolution of 1688 
derives its chief significance, not so 
much from the abdication of a monarch, 
but from its repudiation of the idea that 
judges were the mere creatures of the 
throne—appointed for their assured sub- 
servience and cashiered as soon as they 
dared assert the slightest independence. 
The judicial mind was required invaria- 
bly to conform with the law—as it was 
conceived by the King. 

It is not difficult to discover an anal- 
ogy with the proposal now thrust upon 
the American people in the conduct of 
one of the last of the Stuart Chief Jus- 
tices of the King’s Bench. 

Herbert was appointed largely through 
the influence of, and to succeed, the 
more notorious—and infamous—Jef- 
freys. His qualifications were neither 
legal scholarship nor judicial experience. 
Either would have been a liability. 
James II sought a Chief Justice who 
thought as he did concerning the royal 
prerogative. His confidence was not 
misplaced. 

The particular point of law that the 
King and Jeffreys wished decided—to 
their own satisfaction—was the power 
which they claimed for the sovereign of 
dispensing with any statute whenever he 
found it obstructive of his purposes. 
James was bent upon destroying Prot- 
estantism and restoring the Roman 
Catholic religion in England. Conse- 
quently, he desired to be relieved of the 
restrictions implicit in the Test Act. 

A sham action was brought against 
Sir Edward Hales by his coachman. 
Hales, though a Roman Catholic, had 
been appointed Lieutenant of the Tower 
of London. The plaintiff alleged that, 
contrary to the provisions of the Test 
Act, Hales had exercised the duties of 
his office without having made the dec- 
laration against transubstantiation or 
taken the oath of supremacy. He plead- 
ed in justification that, after the grant, 
the King, by letters patent under the 
great seal, had dispensed with his mak- 
ing the declaration and with his taking 
the oath of supremacy, as well as with 
his receiving the sacrament according to 
the rites.of the Church of England. The 
plaintiff demurred, admitting the dis- 
pensation and praying judgment upon 
its validity. The existence of the dis- 
pensing power was regularly raised on 
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the record, and its legality was to be 
solemnly decided. 

According to custom, the Chief Justice 
assembled the judges to state their opin- 
ion upon the question before it was ar- 
gued. Four judges declared that the 
King had no power to dispense with a 
statute which Parliament had enacted 
for the preservation of the established 
religion. 

These dissentients had theretofore ex- 
hibited an extraordinary compliance with 
the royal desires. They had sat with 
Jeffreys in the trial of Elizabeth Gaunt, 
whom they had condemned to be burned 
alive at Tyburn for a crime that was a 
simple act of Christian charity. Their 
contumacy was alarming, but James 
could make no impression upon them 
either by threats or cajolery. He thought, 
as one chronicler observes, “that he 
might safely calculate upon their sup- 
porting him in any violation of the con- 
stitution.” Jones, Chief Justice of the 
Common Pleas, upon being told that he 
must either give up his opinion or his 
place, answered, “for my place I care 
little; I am old and worn out in the 
service of the crown; but I am mortified 
to find that Your Majesty thinks me 
capable of giving a judgment which none 
but an ignorant or a dishonest man 
could give.” To which the King re- 
sponded, “I am determined to have 
twelve lawyers for judges who will be 
all of my mind as to this matter.” 

“Your Majesty may find twelve judges 
of your mind,” Jones replied, “‘but hardly 
twelve lawyers.” He and the other three 
judges were immediately dismissed. 
Their places were filled by four new 
judges, who had survived the royal test 
by declaring their belief in the unlimited, 
illimitable and eternal nature of the dis- 
pensing power. 


The Individual Above the Law 


In the course of his opinion the Chief 
Justice made, among others, the follow- 
ing observations, which may suggest 
some utterances of the present day: 

If the King cannot dispense with this 
statute he cannot dispense with any 
penal law. There is no law but may be 
dispensed with by the supreme lawgiver. 
The laws of God may be dispensed with 
by God himself, as appears by God’s 
command to Abraham to offer up his 
son Isaac. So, likewise, the law of man 
may be dispensed with by the Legisla- 
ture. The law may be either too wide 
or too narrow; the wisest lawgiver can- 
not foresee all the consequences of a 
law, and therefore there must be a power 
somewhere able to dispense with it. We 
have consulted our brethren * * * and, 
with one exception, they all agree with 
us in the opinon that the Kings of Eng- 
land are absolute sovereigns; that the 
laws of England are the King’s laws; 
that the King has power to dispense 
with any of his laws as he sees necessity 
for it. 


To afford a fictitious semblance of 
independent deliberation the dissenting 
judge had, without the knowledge of the 
Chief Justice, been instructed to express 
a contrary opinion. His was merely 
another exhibition of judicial servility 
heavily underscored. Had his opposition 
been genuine he would have been sum- 
marily dismissed. Herbert himself was 
later dismissed for his refusal to par- 
ticipate in the judicial murder of a sol- 
dier in James’s illegal standing army. 


Court Favorite or Independent Judge? 


Describing these men as monsters dis- 
guised as judges, one authority observes 
“that during a period of only twenty- 
eight years there had been a series of 
not fewer than eleven Chief Justices of 
the Court of King’s Bench, most of 
whom had been selected for their sup- 
posed subserviency and several of whom 


were cashiered because, notwithstanding 
their eager desire to comply with the 
wishes of the government, judgments 
had been required of them which they 
could not give without infamy but which 
were given by their more infamous sub- 
stitutes.” 

The principle involved and which the 
experience of the seventeenth century 
has made abundantly clear is that above 
all other considerations is that of judi- 
cial independence of the executive au- 
thority. Neither the personality nor mo- 
tives of that official are of relative con- 
sequence. 

Justice may endure delays. It may 
survive ignorance, incompetence and the 
disabilities of age. It will even over- 
come corruption. But it cannot breathe 
the atmosphere of subservience. 


Recent Publications 


AMERICAN FOREIGN POLICY IN CANADIAN 
RELATIONS, by James Morton Callahan. 
(Macmillan, $4.) A scholarly view. 

AMERICA AT THE CROSSROADS, by Alfred 


M. Landon. (Dodge, $1.) Governor 
Landon presents his program for 
America. 


ARE YOU A STOCKHOLDER? by Alden 
Winthrop. (Covici, Friede, $2.50.) An 
exposure of practices used to mislead 
stockholders. 

FEDERAL JUSTICE, by Homer Cummings 
and Carl McFarland. (Macmillan, $4.) 
A history of Federal justice in the 
United States. 

HALFWAY WITH ROOSEVELT, by Ernest K. 
Lindley. (Viking, $2.75.) A new and 
revised edition. 

INVESTMENT BANKING, by H. Parker 

Willis and Jules I. Bogan. (Harper, 

$5.) A revised edition. 

THE NEW DEAL, AN ANALYSIS AND AP- 


The old rail fence 






S EARLY as 1877 a farm paper said, “The common worm 
fence takes up a great deal of ground, is hard to keep 

clean of trash, and consumes much timber in its construction.” 
The first wire fencing, sold three years before, had already 
begun to take the back-breaking labor and wasted hours out 
of fence building. It could be put up with a minimum of effort 
and time. It helped make possible scientific crop rotation. 
Farmers could turn their fields from pasture to grain, and 
back to pasture again, in such a way as to increase their 
profit both from their land and from their cattle and hogs. 
The expanding West bought this new kind of fence by the 
trainload. In little more than a decade the prairie country 
was transformed from a wasteland of grass into a rich farm- 


ing empire. 


Today’s steel fence gives the farmer longer service at a 
lesser cost. The laboratories of United States Steel, working 
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with the men in the mills, only last year perfected a new 


process for galvanizing fence wire which will greatly increase 
its resistance to rust and lengthen its life. This latest develop- 
ment in good fencing is being introduced under the trade 


name U-S-S American. 








AMERICAN BRIDGE COMPANY - 
CANADIAN BRIDGE COMPANY, LTD. - 





PRAISAL, by the Editors of The Econ- 
omist (London). (Knopf, $1.50.) <A 
nonpartisan study of administration 
policies. 

THE ONE-HOUSE LEGISLATURE, by John 
P. Senning. (McGraw-Hill, $1.50.) On 
the simplification of legislative organi- 
zations. 

THE RECOVERY PROGRAM IN THE UNITED 
STATES. (The Brookings Institution, 
$4). A study of the course of depres- 
sion and recovery. 

THE ULTIMATE POWER, by Morris L. 
Ernst. (Doubleday, Doran, $3.) Views 
on vital questions of government. 


THE VALUE OF MONEY, by Benjamin M. 
Anderson Jr. (Richard R. Smith, 
$2.50.) A new edition of one of the 
best books ever written on money. 


WE CAN DEFEND AMERICA, by Major 
Gen. Johnson Hagood, retired. 
(Doubleday, Doran, $2.50.) A contro- 
versial book on national defense and 
foreign policy. 


was a costly luxury 
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AMERICAN STEEL & WIKRE COMPANY 
CARNEGIE-ILLINOI$ STEEL COR- 


PORATION - COLUMBIA STEEL COMPANY + CYCLONE FENCE COMPANY 
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On the World Economic Front: 
And the Budget in 


HE upward trend of economic 

| activity throughout the world 

continued without check during 

the past month. Industrial activ- 

ity expanded further and international 

trade increased somewhat. Commodity 

prices continued to rise, and despite a 

reaction in mid-January are still ad- 
vancing. 

The Japanese exchange and Cabinet 
crises are discussed hereafter. In 
Britain the announcement of a £400,- 
900,000 loan for rearmament over the 
next five years indicated that, in the 
face of the advice of practically all Brit- 
ish economists, the arms program is not 
to be financed largely out of taxation 
and that its inflationary stimulus is to 
be superimposed on a business boom 
already far advanced. In France the 
upward movement of stock and com- 
modity prices was unabated. While 
French industry is slowly improving, the 
fiscal situation is unchanged. The rise 
in prices reflects in part the persistent 
doubts as to the future of the franc and 
of the government finances. The voting 
of an additional 19,000,000,000 francs 
for an arms program over the next four 
years, while doubtless stimulating to in- 
dustry, hardly contributes to confidence 
in the financial strength of the govern- 
ment. 
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In Germany it has apparently proved 
necessary to draw on the foreign secu- 
rities owned by citizens and sequestered 
by decree with the Reichsbank, to buy 
foreign foodstuffs needed to meet the 
current shortage. A London dispatch 
placed the 1936-37 German arms outlay 
at 12,600 millions of marks, as against 
only 1,019 in 1934-35. In Italy the an- 
nouncement of the resumption of publi- 
cation of price indices pointed to a 
gradual relaxation of the current policy 
of secrecy regarding economic statistics, 
although the index referred to is a new 
one and therefore not comparable with 
previous ones and, moreover, is based on 
official and largely unreal price quota- 
tions. 

On the political side the outlook was 
little changed. Hitler’s much awaited 
fourth anniversary speech said nothing 
that was new. It closed no doors, 
neither did it open any. Practically, 
Hitler still offers cooperation only on 


Japan 


By WINTHROP W. CASE 


his own terms—terms the world cannot 
accept. Meanwhile the arms _ race 
gathers headway. 

By error, it was stated last month that 
rearmament expenditures, which in 1936 
accounted for 11 per cent of the world’s 
industrial production, compared with 4 
per cent during the war and during the 
Nineteen Twenties. The comparison 
should have read “before the war and 
during the Nineteen Twenties.” Supple- 
menting these world figures, the German 


elsewhere the tendency was also upward. 

It should be noted that the fact that 
the index is now about 110 per cent of 
the 1928 average by no means implies 
that industry is now 10 per cent above 
normal, since it makes no allowance for 
the growth in population during the de- 
pression. Per capita world industrial 
production is placed at 132 per cent of 
1913 in 1936, as against 135 per cent in 
1929, in a rough estimate of the Institut 
fiir Konjunkturforschung. This would 

















issues when this table does not appear. 





Table I. World Commerce and Industry 
Unit in {Same 
Millions Month 
or Base Jan., Dec., Nov Oct., Sept., Aug July, Prev. 
| World: Year. 1937. 1936. 1936. 1936. 1936. 1936. 1936. Year. 
| Industrial production, adj.§: 

Including U.S. A....... *110.7 4107.3 7104.4 104.2 103.2 103.1 97.5 
| Not including U. S. A.. 1928 -.. *110.7 7110.6 7109.5 109.2 108.1 107.8 103.1 | 
| International trade, adj.t 1928 .-. %38.3 °%38: 37.3 38.7 37.4 38.7 35.9 
| Primary commodities: | 
aes 1928 . *122.2 4122.4 4120.5 123.4 122.8 123.5 140.1 | 

Prices (end of month)t 1928 iss aoe 48.3 45.6 45.2 440 43.4 40.6 | 
| Wholesale pricest........ 1928 *57.0 +554 533 525 528 848 536 526 | 
United Kingdom: 
| Business activity, adj.... 1928 ‘ 116.0 114.9 115.4 114.9 115.4 113.8 111.2 
| Stock prices............. Bec. St _ .... tr7 4 «135.9 130.7 129.5 126.1 120.1 
| Wholesale prices......... 1913 122.3 119.9 116.9 116.0 114.3 113.2 111.3 109.2 
fo aaa : £ 39.1 Bs) 38.4 41.8 37.0 35.3 40.1 34.5 
| oS Ea ee £ 70.5 6 743 76.1 68.0 61.7 63.7 65.7 

Balance of trade........ £ —31.4 —37.1 —35.9 —34.3 —31.0 —26.4 —23.6 —31.2 
rr rere % par *59.6 6 3 59.5 61.1 61.4 61.1 60.3 
| France: 
| Industrial production, adj. 1928 78.7 478.0 +77.2 748 7.2 77.2 %.6 
| Whol. prices (mo.-end).. 1913 ee 221 195 1 137 138 180 
Stock prices (month-end) 1913 *534 519 491 471 391 359 
SN isan ore x5 atrial eal Franc 1773 1720 1460 1190 1174 1101 1205 
II. win arden aae bine bee Franc 3319 3013 +27 2247 #41862 1764 1851 2026 
Balance of trade......... Franc —1546 —1376 -—987 —787 —672 —730 —821 
WHS THM nnecccissccse. SORE 70.4 0.4 70.1 70.2 95.9 100.0 100.0 100.0 
j Germany: 
| Industrial production, adj. 1928 ... 112.0 112.6 109.0 111.9 111.4 111.3 97.8 
| Soock prices ....+....0.-: 1924-26 ‘es 106.6 106.0 100.1 101.8 103.1 89.3 
Wholesale prices ........ 1913 *105.3 O 104.4 104.3 104.4 104.6 104.2 103.6 
Expo pages ha obese saws RM ... 457.2 421.7 431.5 411.6 409.0 395.4 415.6 
ee RM ... 367.0 357.9 357.0 336.4 345.7 345.7 473.0 
| Balance of trade......... RM ... +90.2 463.8 474.5 +75.2 463.3 +39.4 442.6 
| Japan: 
; Industrial production, adj. 1928 -.. 180.7 176.1 175.7 171.7 169.9 166.5 
Wee eS. Sao J 217.2) 216.1 218.5 223.2 212.4 205.8 191.7 
| Wholesale prices. oe 162.2 153.8 151.5 151.7 151.6 149.2 144.9 
fo ee — 238.3 225.3 218.4 214.8 
BO eee -.. 211.8 180.7 184.3 186.8 198.8 209.7 
| Balance of trade +14.0 +18.8 +58.1 +54.0 438.5 +19.6 +5.1 
IIIS a 65s cs avcewsiaws'esies 33.8 33.8 33.9 34.9 35.1 34.8 34.4 
| Canada: 
; Industrial production, adj. 1928 96.8 106.0 105.1 99.8 97.8 94.3 92.4 
| @teck pesees. ..........00. 1926 ... 129.2 131.8 126.9 119.5 114.7 114.3 107.4 
| Wholesale prices......... 1913 127.1 124.5 120.6 120.4 119.3 119.0 116.2 113.9 
| Exports (includ. gold).. Can. $ ..- 98.1 7121.0 111.0 889 926 83.9 77.1 
ty EIN os cocina sie n-008 Can. $ 51.7 64.3 63.2 523 493 52.8 36.4 
| Balance of trade......... Can. $ -.. 446.4 +56.7 +47.8 +36.6 443.3 +31.1 440.7 
| The Canadian dollar.... %par *59.0 59.1 59.1 59.1 59.1 59.5 59.1 59.1 
| United States: 
| Industrial production, adj. 1928 .-. 7109.8 1035 989 98.9 98.0 98.0 91.7 
eo re cae 232.9 228.0 227.9 216.2 208.6 203.8 198.6 179.6 
Wholesale prices........ 1913 138.4 34.0 129.2 127.3 127.8 127.8 125.6 128.3 
| eRe $ --- 226.6 223.2 262.0 217.5 175.5 176.4 220.9 
PS eee eee % 239.8 200.3 213.2 218.4 200.1 196.6 179.8 
| Balance of trade......... —13.2 +22.9 4488 -—0.9 —24.6 —20.2 441.1 
| Industrial Production, Adj.: 
| CS re a eee 928 *91.6 91.6 88.2 84.0 82.3 81.5 91.6 
BO Oo eres 1928 os ie 83.0 81.3 80.1 769 78.1 
| ae oseeeee 1928 a He 149.9 151.6 149.5 144.9 
Czechoslovakia . 1928 aoe 85.8 783.9 781.7 79.9 16.2 
Denmark .......... .. 1928 143.0 143.0 144.0 145.1 145.1 144.0 134.3 
RRR re 1928 sia 5 137.2 129.1 134.8 117.7 
Netherlands ............. 1928 9 82.7 805 76.2 71.7 65.9 69.4 
Norway (not adj.)....... 1928 137.9 134.8 135.8 128.4 112.6 128.4 
| ER eee 1928 es Sy ae Sy So a 
SRR ccc aay oe 1928 146.6 +146.6 4145.3 7142.6 140.0 134.8 


Adj., adjusted for seasonal variation. *Preliminary. +Revised. tIn gold values. 
Russia. {Month in previous year corresponding to most recent month shown; revised data. 

Back figures, 1929-35: World production and primary commodity stocks, see THE ANNALIST of 
Dec. ‘18, 1936, page 845; for world trade and commodity prices and national production indices, 
see THE ANNALIST of Sept. 18, 1936, page 389. 
For weekly wholesale price indices, see ‘“The Week in the Commodities” section of THE ANN 

| For latest industrial production indices, see ‘‘Business Statistics’? section of THE Anwedee th 


§Not including 

















Institut fiir Konjunkturforschung esti- 
mates that armament expenditures in- 
creased from 15 billion marks in 1928 to 
35 billions in 1936—from about 6 billion 
current dollars to 14 billions. 


World Industrial Activity 


Further gains were made by world in- 
dustry in December. World industrial ac- 
tivity outside of Russia expanded to 110.7 
per cent (preliminary) of the 1928 aver- 
age, from 107.3 (revised) in November, 
and 97.5 in December, 1935, according to 
The Annalist index. The increase reflect- 
ed especially the sharp increase in ac- 
tivity in the United States, although 


represent an actual decrease of 2 per 
cent, which, however, was probably 
wiped out by the expansion in the second 
half of last year. 

In addition to the United States, ac- 
tivity increased in France, Britain and 
the Netherlands. In Canada it declined, 
while Germany, Austria and Sweden were 
lower. December figures for other im- 
portant countries have been delayed and 
are not yet available. The rise in the 
Dutch index is especially noteworthy. It 
is now the highest since 1930. The 
Netherlands have apparently joined Bel- 
gium as another ex-gold-bloc country at 
last enjoying a real measure of recovery 


Exchange Control 


International trade increased slightly 
in December, allowing for the usual 
seasonal trends. Although still below 
the records of July and October, it is 
otherwise the highest since 1932 on a 
seasonally adjusted basis. The movement 
of world trade during the past nine 
months has been remarkably constant, 
on the whole. The trend continues to 
be slowly upward, in response to rising 
prices rather than increased volume. 

Commodity prices continued their ad- 
vance into January. The rapidity of the 
advance in certain commodities and the 
speculative element that was attracted 
to them caused a setback after the mid- 
dle of the month. This seems, however, 
to have been only temporary, since the 
rise has since been resumed. Price in- 
dices in all countries for which January 
figures are available were again higher 
in January. Prices of primary com- 
modities moved in _ similar fashion. 
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World stocks of primary commodities 
declined a little, on the whole, during 
December, after an increase in the month 
before. 


Behind the introduction of exchange . 


control by Japan on Jan. 8 is the de- 
terioration of her foreign trade position. 
Her exports, which had expanded spec- 
tacularly during the darkest years of the 
depression, have been encountering in- 
creasing obstacles from tariffs, quotas, 
and the like. Exports for 1936 through 
Dec. 24 totaled 2,721 million yen (in- 
cluding Chosen and Taiwan), a gain of 
only 173 million over the same period in 
1935. The stimulus of the depreciated 
yen has been gradually wearing off, 
while the cheap merchandise in which 
she specializes has been finding markets 
somewhat less readily in these days of 
improving economic conditions and ris- 
ing purchasing power. The rate of ex- 
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pansion of Japanese exports has accord- 
ingly slackened in the last two years. 
Imports, cn the contrary, have in- 
creased more rapidly, owing to the rise 
in commodity prices and the necessity of 
importing ever larger amounts of raw 
materials to feed her military program. 
Imports through Dec. 24 totaled 2,855 
million yen, an increase of 288 millions, 
or 11.2 per cent, over the year before. 
.As a result of these divergent trends, 
the merchandise balance of trade has 
turned sharply for the worse. Although 
“adverse” by only some 19 million yen 
in 1935, last year it was unfavorable 
by 138 millions, a net increase for the 
year of the large amount of 115 million 
yen (through Dec. 24). In consequence 
Japan found it necessary to export gold 
and silver to the extent of 28 million 
yen in 1936, although the year previous 
there had been an inflow of some 90 
millions. The net change in her gold and 
silver movement amounted to 118 mil- 


deficit would have to be used for the 
servicing of loans previously issued. 
An increase of 408 millions in revenue 
was also contemplated, chiefly through 
advances in tax rates already high. 
Taxes were to be increased 198 millions 
(in addition to those taken over from 
the local governments), customs duties 
43 millions, tobacco prices (a govern- 
ment monopoly) 25 millions, the natural 
expansion of existing sources of revenue 
88 millions, and special accounts (rail- 
ways, communications, &c.) 54 millions. 


Budget Revised by New Cabinet 


Protests against the increased income 
and other taxes, as well as the budget 
as a whole, were heard at once. The 
taxes were felt to be definitely re- 
pressive, while it was feared that the 
increased deficit brought the imperial 
finances dangerously close to the danger 
point. Nevertheless, it was only after 
the new Hayashi Cabinet had been in- 








+Based on ee. | by ug 

provisional. {Not including abo 

= reform program 
50,000,000 - proposed 








Table II. The Japanese Budget 
(Million yen; as reported by The Oriental Economist) 


Military Servicing Administrative Total -—-—Deficit—_, 

-—-Expenses—-. -—National Loans—. —-—Expenses—-— Budget P. C. 

Amt. P.C. of Ttlh Amt. P.C. of Ttlh Amt. P.C. of Ttl. Amt. Amt. of Tt. 

1913-14.... 192 33 142 25 239 42 574 12 2 

1928-29. . . 517 29 286 16 1,012 55 1,815 157 9 

1931-32.... 455 31 214 14 808 5S 1477 120 8 

1934-35.... 942 ¢ 361 17 860 40 2,163 743 34 

1935-36.... 1,023 390 18 863 36 27215 678 31 

*1936-37.... 1,060 is 383 17 868 37 2,311 704 30 
*1937-38 : 

Original... 1,409 50 408 14 $1,004 36 $2,821 806 29 

tRevised.. 1,357 50 408 15 §937 35 = §2,702 ? ? 

*Budget. as in The New York Times of Feb. 13; 


compensation for m., gBased of ‘caltain taxes by the Imperial. Government under 
sed on total reduction of 
220,000,000-yen grant to local governmen Ss. 


yen in grants to local governments in 


,000 yen, less decrease of 














lions, or very nearly equal to the change 
in her balance of trade. 

The actual imposition of exchange con- 
trol seems to have been precipitated by a 
combination of circumstances. Among 
these may be mentioned the publication 
of the 1936 trade estimates above out- 
lined, the sharp rise in commodity prices, 
a 1937-38 budget of unprecedented pro- 
portions, and the latest Cabinet crisis. 


The 1937-38 Japanese Budget 


The budget for 1937-38 was approved 
by the Hirota Cabinet on Nov. 27. It 
provided for the unheard-of sum of 2,821 
million yen, or virtually twice that of 
1931-32 (Table II). (The total asked for 
was actually 3,041 millions, but some 
220 millions were for grants to local gov- 
ernments in compensation for the taxes 
taken over by the Imperial Government 
under the tax reform program, and con- 
stitute rather a deduction from rev- 
enues). Of the total, the record-breaking 
sum of 1,409 million yen was allotted to 
military and naval expenses, an increase 
of 349 millions, or 33 per cent, over 1936- 
1937. Military expenditures were thus to 
account for half of the total. 

The interest burden, which in 1936-37 
was placed at 17 per cent of the total, 
was to be 14 per cent in 1937-38. The 
decrease, however, is illusory; the actual 
amount was larger, the percentage only 
dropping because of the even greater 
relative increase of the other items. The 
rise of 136 millions in general expenses 
was largely due to increased subsidies, 
rural aid, &c. One suspects that the bars 
against higher general expenditures were 
finally let down, because the Cabinet 
would not apply any longer to the other 
government departments the standards 
of economy it was too weak to demand of 
the military. 

The total deficit was to reach a new 
high mark of 806 millions, or 29 per cent 
of expenditures and about 40 per cent 
of total revenues. Perhaps even more 
important from the point of view of 
ultimate fiscal stability, more than half 
of the bonds necessary to cover this 


stalled that the army was willing to 
accept in the Cabinet’s new budget even 
a small cut of 26 millions in its esti- 
mates (the navy duplicating the reduc- 
tion), apparently on the ground that 
higher prices would follow such a budget 
and wipe out much of the advantage to 
the army itself. Moreover, the army let it 
be understood that the 26 millions had 
by no means been surrendered, but were 
only postponed to a subsequent year. 
General expenses were apparently re- 
duced 67 millions, although the dis- 
patches in the press are not entirely 
clear on this point. 

At the same time the previous Cabi- 
net’s taxation plans were set aside. New 
plans have not yet been announced, al- 
though it is stated that temporary in- 
creases in income and other taxes will 
be substituted. Apparently the grants 
of 220 millions to the local governments 
in return for the taxes taken away from 
them are to be reduced to only 70 mil- 
lions. This would virtually constitute 
an increase of 150 millions in local taxes, 
without regard to other taxation. 


The Army and the Cabinet 


The Cabinet crisis was no less disturb- 
ing. Since the War Minister must be an 
active general, the army (like the navy) 
possesses an absolute veto on any Cabi- 
net that does not conform to its policies. 
The fiascos of the German-Japanese 
treaty and the negotiations with China 
were among the diplomatic failures for 
which the Hirota Cabinet was nominally 
held responsible, but for which the army 
was, apparently with reason, blamed. In 
addition, the increased burden of the 
budget on industry and trade was gen- 
erally attributed by non-military circles 
to the extreme army demands. 

Criticism was unusually frank in the 
Diet. The army, resenting the Diet’s op- 
position, eventually exercised its prero- 
gative and forced the resignation of the 
Cabinet, and there was talk of a disso- 
lution of the Diet as well. The issue of 
military dominance had never been 
brought so much into the open, but both 


the politicians and the more experienced 
army authorities hesitated to have an 
election on such a dangerous issue. The 
result was finally the present Hayashi 
Cabinet and the unimportant concession 
by the army of the 26 millions in the 
budget. 

The Cabinet change took place, it is 
true, after the imposition of exchange 
control, but it had already been foreshad- 
owed by the loss of prestige in the hand- 
ling of foreign affairs that the Hirota 
Cabinet had suffered. More serious from 
the point of view of business confidence 
in general was the fact that back of the 
Cabinet’s difficulties loomed increasingly 
the determination of the army to carry 
out its policies at whatever cost. 

Democratic methods in Japan, it 
should be noted, have always been a good 
deal of a hothouse plant, and Japanese 
politicians have the reputation of being 
rather less able as a whole to subordi- 
nate party politics to the public good 
than those of the Western democracies. 
The leading parties are, moreover, con- 
sidered with some reason in Japan as 
being dominated by large-scale business. 
The issue is accordingly regarded by 
some as being not so much the army vs. 
democratic government as the army vs. 
big business. It probably is true that the 
army is as devoted—according to its 
lights—to the national welfare as any 
other important group. 

The insatiable demands of an army 
that is a law unto itself, subject to no 
external control and virtually a State 
within a State, are, however, exceedingly 
disturbing to the stability and the future 
of the capitalistic system as it has de- 


veloped in the empire. In Japan, as in 
Germany, the dominant group regards 
economic difficulties not as valid limita- 
tions on its program but merely as so 
many problems to be hurdled by the eco- 
nomic experts as best they may. In 
Japan it is the army, while in Germany 
it is the party that has the final word, 
but in both there is the same underlying 
unconcern, if not contempt, for economic 
exigencies. The fear is lest the result 
may be not only as in Germany the 
increasing subjection of all industry to 
government control in the inferests of 
imperialist policies, but the general 
wrecking of the economic structure as 
well, 


Imposition of Exchange Control 


In any event, the huge budget, the 
increasingly open domination of the 
army, the deterioration in the foreign 
trade situation and the prospect of fresh 
bond issues aroused apprehensions of im- 
minent inflation. These fears fed and 
were fed by the sharp advance in prices 
that reflected, among other causes, the 
world-wide price rise, the promise of in- 
creased government spending, the ex- 
pectation of higher tariffs, inflation 
hedging and purely speculative buying. 
A sudden surge of imports developed 
which apparently caught the govern- 
ment authorities unprepared. On Jan. 
8, in what some charge was a moment 
of panic, the Finance Department with- 
out warning placed import exchange 
transactions under a rigid licensing sys- 
tem. As no provision has been made 


Continued on Page 335 
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Another Milestone of Achievement 

in public service has been passed by the Company durin 

Of the many significant features of the Annua 

Report, perhaps the most striking is that — sixty-six 
ears of operation the Sun Life oft 


licyholders and beneficiaries more than One 
Features of 1936 


IN FORCE—The increase in assurances 
in force reflects the improvement in general busi- 


INTEREST RATE earned on the Company’s invest- 
increased. 
ASSETS of the Company increased by nearly seventy 


and are now seven hun 


and seventy-five million dollars, the highest in the 


million dollars in 1936 


Dividends to Policyholders 


Participating policyholders will share in the Company's 
by increased dividend payments during 1937. 


EXCESS OF INCOME OVER _DISBURSEMENTS - 
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During the year 1996 - - - - - - = = = = = 77,489,308 
Ghiep auguadioatiass eereerer eee eee 1,046, 104,001 
ASSETS- ----+<+-+e-+e+e2e22 2 «© = = = 775,145,354 
LIABILITIES (ex. capital stock and shareholders'a/c) 740,485,627 
PAID-UP CAPITAL ‘AL ($2,000, 000) and 
balemee at credit of sh t - $3,450,303 
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ers of the United States. 
are carried in the balance sheet at book values which in 
the aggregate are lower than 


SUN LIFE ASSURANCE COMPANY OF CANADA 


HEAD OFFICE . 


- MONTREAL 

















306 





THE ANNALIST 


Friday, February 19, 1937 





Financial Markets: Stocks Irregular but Rubbers 


EWS of the General Motors strike 
settlement last Thursday pro- 
vided the basis for substantial 
gains in many stocks, but the 
temporary display of strength was fol- 
lowed by a mild reaction on Saturday. 
The failure of stocks to continue to rise 
confirmed the beliefs of many observers 
that the General Motors strike was sig- 
nificant primarily as an indicator of 
what may be expected by other motor 
companies and in other industries during 
the next several months, and that as a 
factor influencing the stock market di- 
rectly this dispute was of secondary im- 
portance. The decline on Saturday af- 
fected practically all leading groups, the 
steels and coppers in particular. 
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High. Low Last 

Feb. 13 -149.5 148.2 148.6 

Feb. 15 148.3 145.6 147.0 

Feb. 16 147.9 145.5 146.7 

Feb. 17 weer A 145.7 146.0 

Feb. 18 » 148.1 146.4 147.3 


A feeble showing of firmness in stock 
prices was evident at the close on Mon- 
day, however, and utility stocks as a 
group resisted the general declines fairly 
well. Continuing the slight rally of the 
previous afternoon, stocks made head- 
way during the first hour Tuesday morn- 
ing, when utility issues displayed firm- 
ness and non-ferrous metal stocks were 
strong on the news of a further advance 
in copper prices. On Wednesday morn- 
ing several groups made further head- 
way. As the result of a recession dur- 
_ing the final hour, however, the net 
change on Wednesday was for irregu- 
larly lower prices in the industrial 
groups, in spite of the fact that many 
rails succeeded in closing substantially 
higher. On Thursday there was mod- 
erate improvement in some sections of 
the list. 

Considering the past week as a whole, 
there have been marked dissimilarities 
in the behavior of various stock groups 
and of individual issues. Motor issues 
were generally unchanged although 
Studebaker, Reo, Yellow Truck and 
Coach, and White Motor were among a 
few securities to advance. Steels have 
tended to decline after their recent 
sharp advance and, notwithstanding 
their gains on Tuesday, copper stocks 
were for the most part unchanged. In 
the rubber group both United States 
Rubber and Goodrich have continued to 
rise while other issues of this type have 
tended to stabilize after their conspicu- 
ous gains of the past few weeks. A mod- 
erate gain of Union Carbide has consti- 
tuted an exception to the general sta- 
bility in the chemical group and a fur- 
ther advance of Standard Oil of New 
Jersey was outstanding in the oil stocks. 
One of the features of the week was the 
higher prices for rails in receivership. 
Chicago & East Illinois, Northwestern, 
Cotton Belt, 'Frisco ‘““Mop” and Western 
Pacific all moved forward. 

The announcement of somewhat lower 
earnings for the two leading can com- 
panies, particularly Continental Can 
which earned only $3.17 per share last 
year as compared with $4.21 per share 
in 1935, has been followed by firmness 
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in the prices of Continental Can and 
American Can. 

Utility issues have exhibited no sus- 
tained strength, although International 
Telephone and Telegraph has advanced 
rather sharply. Railroad equipment, con- 
struction, tobacco and food stocks were 
generally unchanged, notwithstanding a 
few noteworthy exceptions to this prev- 
alent behavior. 

The advance of domestic copper prices 
by 1 cent to 14 cents a pound on Tues- 
day has served to emphasize the funda- 
mental strength of the general copper 
situation. The advance in copper prices 
has been especially rapid during the past 
four months and has lifted quotations of 
this metal to the highest level since the 
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AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


——1937———  —————1936—— 

Feb. Jan. Dec. Nov. Oct. 
10 112.18 Sake 115.05 113.76 113.19 
11 111.62 114.82 115.04 oy ie 
12 114.89 115.05 114.00 
| 111.40 114.59 eave 113.94 113.18 
a 114.49 114.91 114.06 113.08 
15 111.02 114.52 114.84 113.11 
16 110.76 114.56 114.80 114.10 113.21 
17 110.90 114.80 114.04 113.35 


first half of 1930. A portion of the re- 
cent advance is attributed to increased 
buying on the part of foreign govern- 
ments in anticipation of war require- 
ments, and this situation has tended to 
induce industrial buyers to stock up be- 
fore supplies can be obtained only at 
excessive prices. In spite of this artifi- 
cial and possibly temporary stimulation, 
however, the noteworthy recovery of the 
electrical and other major copper- 
consuming industries has created a 


NET INCOME OF 392 CORPORATIONS 
(Thousands of Dollars) 

: 1936. 1935. 
Automobiles ............ . 66,077 31,782 
12 Automobile accessories... 7,783 5,918 
14 Building material sand 

iil was A ee ar ee hil 30,430 15,742 
10 Chemicals .............. -102,362 71,897 
13 Electrical equipments. ... 25,883 19,022 
‘Sere 77,753 58,930 
27 Machines and machine 


@ 


tools ... siceceecs SGD 20202 

Bh IE © 5s cca deding ss 71,533 62,447 
9 Non-ferrous metal mines. 25,078 19,059 
ORS NEN ROL ye ea 23,904 17,506 
Lo ee ... 6,481 5,630 
7 Railroad equipments...... d1,020 43,366 
I woh a Soap aa 134,331 45,503 
ie: eae: ee 
oe ae. s 13,550 
Be, ee eee . 68,197 54,245 
85 Miscellaneous ............ 132,588 117,881 
310 Total. i eeaate amie ee 845,463 561,192 
ET Ae 91,530 6,149 
9 feeene and telegraph. 90,724 73,878 
30 Utilities (power and light).158,303 148,717 
4 Utilities (traction) ...... 758 40 


392 Grand total... 1,186,778 777,878 
d Deficit. 
broad demand, which should continue to 
expand with further business improve- 
ment. From the point of view of the 
investor, the sharp rise of copper prices 
is of considerable significance as a factor 
influencing earnings of high-cost pro- 
ducers. The proportionate effect of ad- 
vances in copper prices upon producers 
which until recently have been unable to 
operate at a profit should, of course, 
be much greater than upon lower-cost 
producers which have had relatively 
favorable earnings records. As a conse- 
quence of the recent advances in copper 
prices low-priced stocks of several com- 
panies have attracted considerable atten- 
tion from speculative purchasers. 
S. F. 
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The Week in the Commodities: Copper, Wheat Up; 


OMMODITY prices rose last week 
after the strike settlement, but 
largely lost their gains afterward. 
The Annalist Weekly Index of 

Wholesale Commodity Prices declined 
0.2 point during the week, dropping to 
140.0 on Feb. 16 from 140.2 the Tuesday 
previous. Steers suffered considerable 
losses, while lambs and the meats, as 
well as eggs, cocoa, cotton, cottonseed oil 
and oats were lower. Copper rose 1 cent, 
while advances were also reported for 
wheat and corn, butter, apples, hides, 
silk, tin and rubber. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 
ree 1926. July,’14. 1913. 1928. 


Day compiled. . Fri Sat. Sat. Wed. Sat. 
Week Ended: 


1936. 
Dec. 5...... 77.4 75.7 475 104.7 48.7 
Dec. 12.. 77.9 765 482 1048 49.6 
Dec. 19...... 79.7 77.2 488 105.0 51.4 
Dec, 26. 80.2 77.5 495 105.1 52.3 

7 80 77 500 105.2 52.9 
Jan. 2 8 8 ‘ 52. 
Tan. 9. 80.9 784 501 105.2 53.4 
Jan. 16. 81.9 79.0 510 105.3 55.0 
Jan. 23...... 81.7 78.9 511 7105.3 53.9 
Jan. 30... 81.6 78.4 751 105.3 
Feb. 6. 82.0 78.9 512 105.5 

+Revised, 

Sources: Canada, Dominion Bureau_ oi 
Statistics; U. K., Crump; France, and Pri- 


mary Commodities, Statistique Generale de 


la France; Germany, Statistische Reichr- 

amt. 
DAILY SPOT PRICES 
Moody’s 

Cotton. Wheat. Corn. Hogs. Index. 

Feb. 10....13.11 1.55 > 23%, 10.08 205.8 

Feb. 11....13.17_ 1.54% 1.26 10.15 206.3 

Feb. 12.. Holiday 10.20 Hol. 

Feb. 13....13.11 i. 57% oe ... 206.4 

Feb. 15....13.15 1.56% 1 10.08 206.7 

Feb. 16....13.06 1.54% 1.25% 10.16 206.3 

Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody's Index—Fifteen staple commodities ; 
Dec. 31, 1931 = 100.0 (March 1, 1933 = 0). 


COTTON 


The cotton market last week was un- 
eventful and prices moved fairly narrow- 
ly, but weakened appreciably toward the 
close of the period on doubts regarding 
the government’s loan cotton policy. May 
closed at 12.38 Tuesday, off 14 points for 
the week, and October at 11.82, off 10 
points. Spot middling declined 10 points 
to 13.06, while May Liverpool, at 6.95d, 
was 2 points off. 

DOMESTIC COTTON ACTIVITY 


(Thousands of running bales, counting 
round as half; as reported by the 
Bureau of the Census) 

Year's 


*Jan., Dec., tJan., Ch’ge 
1937. 1936. 1936. P.C. 


Consumption: 

[| Saar 678 693 590 +14.9 
‘Adjusted Saxieees 25.4 28.6 21.7 .. 
Aug.-Jan. on 3 ato ct ... 8,014 +27.7 

Exports: 
onth NT RE eee 538 594 543 — 0.9 
AGOMeGS ........ 15.3 13.4 15.4 .. 
Aug.-Jan. ..... ... 3,435 , 4,004 —14.2 


Month-End Stocks: 
In consuming estab- 
lishments ........- 
In ublic storage 
and warehouses. . 


066 2,001 1,436 +43.9 
6,779 7,788 7,845 —13.6 
. 8,845 9,789 9,281 — 4.7 


Prive 

indles (Thousands) : 

Namber active...... 24,365 24,090 23,323 + 4.5 
*Preliminary. +Revised. {Daily average, 


adjusted for seasonal variation. 


The market sagged on Wednesday of 
last week on March liquidations by com- 
mission houses and brokers with Far- 
Eastern affiliations. On Thursday prices 
rallied on the termination of the motor 
strike, higher Liverpool cables, and Sec- 
retary Wallace’s remarks to the effect 
that cotton might be the first commodity 
to be placed under compulsory control, if 
his views on production control were car- 
ried out. On Friday the market was of 
course closed; Saturday prices sagged. 
On Monday the old-crop contracts ad- 
vanced on the largest January consump- 
tion on record, although new crops 
sagged again. Tuesday the futures mar- 
ket dropped several points on increased 


Cotton, Steers Decline 


fears of a revision of the loan cotton re- 
lease program, since it was thought in 
some quarters that the prices set for the 
loan cotton would prove too high. As a 
result of the drop in futures, the ten- 
market spot price broke to 12.74, under 
the government minimum for the first 
time. 

Inquiries for new spot business were 
reported as few. The volume of spot sales 
reported in the ten markets increased 
slightly over the previous week’s small 
volume. Purchases were largely by mer- 
chants and shippers in fulfillment of 
earlier sales. 

January consumption was somewhat 


below the high level of December, but on 
a seasonally adjusted basis was still 
above anything since 1929 except for the 
second half of 1936 and midsummer of 
1933. For the six months through Jan- 
uary consumption was reported at 3,848,- 
000 bales, or 27.7 per cent above the 
3,014,000 bales consumed during the 
same period a year before. 

Exports were lower, but the drop was 
less than the usual seasonal amount, and 
the seasonally adjusted daily average ac- 
cordingly rose. However, even so, their 
level is still low. Compared with a year 
ago, exports for August through January 
totaled 14.2 per cent less, or 3,435,000 
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*Preliminary. 
Dec. 3, 1935, see THE ANNALIST Of June 22, 








tPrices for previous Friday. 


Closing 
n Nominal. 





COMMODITY PRICES (1913100) 





| OO ner ee ‘ +100 
1} MONTHLY AVERAGES. 19132100 noriee I 1 80 
SSRIS SEAS AS SS | so | 
ea ey eee ee es 2 ee es Oe OF SASONGIF MAUI IASOWOT FT WAWDIASONWO 
1933 1934 935 36 1937 
—_——— - ln Terms of Current U. S. Dollars— - - . All 
i. 2. 3. 4. 5. 6 7. Comm. 
Farm Food Textile Miscel- All Com- In Old 
= 17 Products. Products. Products. Fuels. Metais. Chemicals. } modities. Dollar. 
Feb. 18.. 124.7 127.5 110.1 171.5 110.8 97.9 85.3 127.2 74.5 
1937. 
Jan. 143.7 133.1 127.2 166.1 123.1 98.3 92.3 137.9 81.4 
Jan. 12.. 146.0 134.5 129.5 166.1 123.9 98.3 85.2 139.6 82.4 
Jan. 19.. 144.3 131.6 129.9 166.1 1245 98.3 94.3 138.1 81.6 
Jan. 26.. 144.5 132.0 130.5 166.1 124.5 98.3 95.9 138.3 81.7 
Feb. . 144.3 131.2 130.0 167.5 i“ 798.2 95.6 138.1 81.6 
Feb. . 146.6 133.3 7129.9 171.9 +98.2 96.3 140.2 82.8 
Feb. i 146.0 132.8 *130.0 171.9 126. H 98.2 96.5 140.0 82.7 


tRevised. Back figures: cad weekly figures aS April 26, 1927, to 
Building materials temporarily omitted, re - revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


Feb. 16, 1937. Feb. 9, 1937. Feb. 18, 1936. 
Wheat, No. 2 red, c. f., domestic (bu.)... $1.54 $1.54 $1.1 
Corn, No. 2 yellow he's EPS IE ERIS Lo 1.25 1.245 .82 
es ee ee BR a sc ctccucnceeeacee 62 63 43 
Rye, No. 2 Western ev ce. i. f. (bw.).. 1. 1.30% 72 
oe eS arr 1.39 1.39 4 
on choice heavy steers, Chicago -_— ™) ) = Le 13.06 11.81 
day’s average, Chicago (1 10.14 10.95 
Cotten. middling upland (Ib.)..... * TS06 -1316 -1155 
Wool, fine staple territory (lb.). 4.11 1.11 89 
Wool, Ohio delaines, scoured (b. 1.17% 1.17% - 88% 
Beef, choice Western dressed ot 700 Ib. 
and UP (100 Th.)... 2... cccececccccccsecece 17.50-18.50 17.50-18.50 16.00—-17.50 
PER ONE ONOR. coc doc cc ness concessesenses 13 13 14% 
Bs MI CU Ti. c co iccccnyecsaceccesauces 31.00 31.00 37 
Pork, bellies (>. Petar idiesadebeddcweencen sss 20 .20 23 
SE COE Bg gi can ca cewwasceasccceece .05 05 0465 
Coffee, Santos, No MIME co vacsacauhadedsse 12 11%-.12 d d 
Ce Be ee MN nn cu cs na cnneesce seses 09% 095; .06%-.07 
Flour, car lots, 98 cotton basis (bbl.)........ ‘ 8. q 7.80-7. 
Lard. choice Western (100 Ib.).............. 12.60-12.70 13.05-13.15 11.15-11.25 
Cottonseed oil, bleachable (100 Ib.)9f........ 10.95-1 11.20 n -80 b 
Printcloth, 3%%-inch, 64x60, 5.35 (yd.)....... O-. 07-07% 055 
Cotton sheeting, brown, 36-inch, $6x60, 4.00 
unbranded double cuts (yd.)............. .0814--.08% 08%4,-.085% 07™ 
Cotton yarn, Southern wens warps, No. 
PR care ants uo luce dead eaeadesenahincs 35 35 27% 
Worsted yam. _— 2-40s, halfblood is 
weaving RR res FE er 83% 1.83% 1.51 
Silk, 78% seriplane, Japan. 13-15 size for he 
near-by Co ere 1.98-2.03 1.96-2.01 1.81-1.86 
Rayon, 150 denier, first “quality Of -60 -60 .57 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
Cone. Bg mg ~~ mine run, Pitts- 
Dt Si tthadwectehnecentcanaeenes 2.00 2.00 2.20 
Cole, a Ee furnace, at oven (net 
(elset cabdsecdeesdhCehcehentddaneeanead 4.00 4.00 3.65 
Guaes: at refinery, Oil, Paint and Dru 
Reporter av * at 4 refin’ y centers (gal.) 57H, 057 >, 055 
Petroleum, crude, at well, Paint an 
Drug Reporter avge. for 10 fields (bbl.)¢ 1.354 1.354 1.252 
Pig iron, Iron Age composite ( ss ton).. 20.25 20.25 18.84 
Finished steel, Iron Age composite (100 Ib.) 2.33 2.33 2.109 
Copper, electrolytic, deliver Com: (ib.).. .14 13 .09' 
TE i oo habe a 4 <oGcadageucccsuvavaeteccee -06 rtrd 
Tin, Straits (1 5135 -5020 —- 
Zinc, East St. Louis (Ib.) 0 .0640 .04: 
Leather, Union (1b.) ‘38 "35 
Hides, heavy native steers, Canes (Ib.). 16 16 15 
Paper, newsroll contract (ton).............. 2.50 42.50 41.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 044 04% 04% 
Rubber, standard thick latex (Ib.).......... 23 .22% 15% 


INDEX OF WHOLESALE 








fN OLO GOLD} | 
DOLLARS ] . + 4 } 90 











page 963, and 1935, page 899. 


prices of nearest future contract. b Bid. 








bales, as against 4,004,000. The decrease 
amounted to 569,000 bales, of which the 
United Kingdom accounted for 165,000, 
Italy 11,000, Germany 89,000, Spain 
134,000 (that country taking only 279 
bales during August-January), Belgium 
12,000, other Europe 52,000, Japan 145,- 
000 and China 11,000. The only impor- 
tant countries to take more were France, 
with an increase of 41,000, and Canada, 
with 15,000 more. 

Stocks in consuming establishments on 
Jan. 31 were the highest in years, but 
warehouse stocks were the lowest for 
this date in some years . 

Cloth sales last week were reported as 
slightly higher than the moderate volume 
of the week before, despite the holiday. 
Cloth prices were generally firm. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 
Exchange) 

Wk. End. Thursday Year’s 

Feb.11, Feb.4, Feb.13, Ch’ge 

1937. 1937. 1936. P. 
Movement Into Sight: 


During week..... 155 140 131 +418.3 

Since Aug. 1. 10.782 --- 10,4844 + 2.8 
Deliveries During Week 

To domestic mills 170 156 116 +46.6 

To foreign mills.. 89 120 153 ~41.8 

To all mills...... 259 276 269 — 3.7 
Deliveries Since Aug. I: 

To domestic mills 5,275 ... 3,827 +37.8 

To foreign mills.. 2:908 ; 3.441 —15.5 

To all mills...... 8,183 7,268 412.6 
Exports: 

During week..... 131 128 88 +48.9 

Since Aug. 1..... 3,698 -.. 4,247 —12.9 
World Visible Supply 

(Thursday) : 
World total...... 5, 5,955 6,322 - 7.5 


851 
Week’s change... —104 *—132 —138 ne 
U. S. A. only.. .. 4,191 4.337 4,584 — 8.6 
— Stocks: 


33 35 29 «4+13.8 
“6; 000 0 aaied Liverpool stock. 


THE GRAINS 


The wheat market continued its ad- 
vance last week until Saturday, but while 
new-crop July and September held their 
ground fairly well thereafter, May de- 
clined on weaker Liverpool prices. May 
closed Tuesday at $1.354%, with a net 
gain for the week of % cent, while Sep- 
tember, closing at $1.14%, was % cent 
higher. May Winnipeg closed at $1.27, 
off 14%, and May Liverpool at the United 
States equivalent of $1.25, off 1%. 

On Wednesday of last week the market 
advanced several cents with Liverpool 
and on reports of German buying from 
Czechoslovakia, Argentina and Canada. 
Prices sagged slightly on Thursday after 
an initial rise of 1 cent, apparently on 
pre-holiday evening up. Germany was 
reported as bidding for considerable 
amounts of afloat wheat. On Friday, 
while the markets here were closed be- 
cause of the holiday, prices soared in 
Buenos Aires and Winnipeg on news of 
Germany’s purchase of 3,680,000 bushels 
of cash wheat and 2,346,000 bushels 
of Argentine corn, said to be the second 
largest day’s business with one country 
since the war. It was stated that already 
Germany had bought more than what 
was estimated as necessary for the en- 
tire season, and one report had it that 
Germany would need between 29 and 63 
million bushels of wheat between Jan- 
uary and the end of July, the amount 
depending on the amount of corn im- 
ported. Jan. 1 wheat stocks in Germany 
were officially reported at 44 million 
bushels under a year ago. 

On Monday prices rose and then re- 
acted. News from the so-called dust 
bow! indicated continued dust storms and 
supported new-crop options, although 
weakness in foreign markets depressed 
the May. The trend continued Tuesday 
as foreign prices remained weak, Conti- 
nental demand being small and Canadian 
wheat reported as arriving unsold. New 
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crops were again supported by dust 
stroms in the Southwest, where, although 
the winds finally subsided, moisture con- 
tinues to be needed. 

World exports for the season through 
Feb. 6 were reported at 311 million bush- 
els, or 53 million ahead of the 258 mil- 
lion exported to the same date last year. 
It was reported that Canada lacked suf- 
ficient supplies remaining to continue 
her exports during the second half of the 
season at the same rate as during the 
first half. 

WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent; as reported by Broomhall) 





--W'k Ended— -—Aug. 1 to—— 
Feb.6, Feb.8, Feb. 6, Feb. 8, 

From: 1937. 1936. 1937. 1936. 
North America 2,823 5,504 136,567 107,072 
Argentina .... 7,930 1,680 62, 631 44,770 
Australia ..... 2,656 2,848 45,839 52,301 
SS ee 688 27,504 
Danube ....... 792 352 51,480 14,440 
aa 176 Nil 7,584 6 
SS ear 456 952 6,784 11,720 
otek ..-...%6: 14,833 12,024 310,973 258,063 


Corn futures dropped % to 1 cent dur- 
ing the week in sympathy with weaker 
wheat prices. The 1936-37 Argentine 
corn area was placed at 16,309,000 acres 
by the first official government estimate, 
pointing to a decline of more than 13 per 
cent from the previous year’s 18,854,000. 
It is still, however, above the average of 
15,250,000 for the previous five years. 
Oats were lower and rye higher. 


UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chi- 
cago Board of Trade) 

—Week Ended Saturday-—, 


oo 13. Feb.6, Feb.15, 

1937. 1937. 1936. 

Wheat eens (bus.).. Nil 22 Nil 

Since July 1.......... "1,697 cae 81 

Flour Pac Pi (bbls. ) .* 33 17 18 

Since July 1*......... 852 ane 963 

co AS eee 155 102 85 

Since July 17. 801 as 4,526 
Visible sepply at week- 

2 errr. 43,492 45,500 60,106 


-radetenttd flour milled in bond from Ca- 
nadian wheat. +Flour converted to wheat 
at 4.7 bushels to the barrel. 


CANADIAN WHEAT MOVEMENT 
aba of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 


Week Ended Friday— 
Feb.5, Jan.29, Feb.7, 
1937. 1937. 1936. 
Exports, inc. from U. 
S. ports 


ehinck ein ao 2,408 2,219 4,191 
Exports wet season? . . 126,090 --» 105,110 
Elevator Stocks and 

afloat at week-end{. 97,796 101,376 239,411 

*Including also exports into U. S. for U. S. 
consumption. {Since Aug. 1, 1936 and 1935. 
tIncluding stocks at U. S. ports, and, in 
1936-37 season, in rail transit. 


SUGAR 
Sugar futures advanced 3 to 6 points 
last week. The rally, after the decline of 
recent weeks, reflected principally the 
growing hope that a processing tax, if 
enacted, would not exceed % cent. West- 
ern refined prices were reduced 20 points. 
Raws which had sold for 3.55 at the end 
of the week before were being held for 
3.60, although 3.50 was all that refiners 
would offer. “World” 1937 contracts 
closed lower, but those for 1938 were 
higher. 
COFFEE 


The coffee futures market advanced 
further to new season highs last Satur- 
day, but broke Monday on the report that 
Piza Sobrinho, president of the Brazilian 
National Coffee Department and Brazil- 
ian Minister of Finance, would seek tc 


minimize the speculation that has been 
increasingly important in the rise. Since 
the leading coffee countries had under- 
taken to support the market, it was of 
course inevitable that a large specula- 
tive interest should be attracted by what 
seemed a “sure” thing. On the day after 
the break the Brazilian Government at- 
tempted to reassure the market with a 
statement that prices would nevertheless 
be defended, and the futures market, 
thereupon, recovered somewhat. Never- 
theless, Tuesday’s closing prices were 19 
to 29 points lower for the Santos and 
25 to 32 for the No. 7. 


COCOA 
Cocoa futures lost 14 to 29 points in a 
nervous week, although Tuesday it ral- 
lied to close well above the lows. There is 
still considerable uncertainty as_ to 
whether the liquidation of the past weeks 
has been completed. 


HIDES 
Hide futures advanced 39 to 44 points 
last week on spot sales mostly at un- 
changed prices. 


RUBBER 
Rubber futures continued to move er- 
ratically during the week. Prices ad- 
vanced sharply Thursday on the settle- 
ment of the strike, but the gains were not 
held, although the market again rose on 
Monday after the holiday closing. The 
chief depressing influence remains the 
disappointing factory interest. Net losses 
for the week were 2 to 24 points. January 
consumption totaled 48,744 long tons, 
against 49,626 in December and 48,506 

(revised) in January, 1936. 


SILK 
Silk futures declined % to 2 cents on 
liquidation, and profit-taking. Japanese 
markets, however, were higher, while the 
New York spot crack double extra price 
advanced 3 cents to $1.99%. 


WOOL 
Wool top futures closed 10 to 30 points 
lower in the active months. The spot 
price declined another 30 points to 115.0. 
Foreign prices were lower. 


COTTONSEED OIL 

Cottonseed oil futures declined 27 to 
33 points last week on further weakness 
in lard, despite the favorable January 
consumption report. January consump- 
tion was reported at 312,503 barrels, 
against 338,861 in December and 190,825 
in January, 1936; for the period from 
August through January total disappear- 
ance amounted to 1,681,540 barrels. 
against 1,770,529 last year. 


THE NON-FERROUS METALS 

Demand for the metals continues to 
rise. Copper prices were advanced a full 
cent Tuesday, after the export price had 
risen to 13.62%. The latter closed the 
week at 13.80-13.90 after the advance in 
the domestic price. Futures were up 54 
to 60 points. Speculative interest was 
very heavy. 

Tin, at 51.40, was up 120 points. Lead, 
zinc and silver were unchanged at 6.00- 
6.05, 6.75 and 44%. 

WINTHROP W. CASE. 














“OLD” COMMODITY FUTURE PRICES 
First Two Days, Week — 
Week Ended Ended nded 
—Feb. 20, 1937..—. Feb. 13, 1937. Fen 61937. ——Contract Range. 
Corn—“‘Old’’4: om ap Low. ae Bec Low. High. Low. High. Date. Low. Date. 
y 1.07% 1.075% 1.07 1.081% 1.06% 1.06 1.024% 1.10 Jan. 14 .85% July 29 
ot  peeneee. ‘1.07% 1.015% Lore t 1.02% 1.00% .99% .96% 1.054 Jan. 14 .85 Oct. 1 
Coffee—A (No. 7) “Old”: 
To ae 410 379 4.10t 4.25 3.73 3.83 3.61 5.19 Aug. 3 3.00 Oct. 1 
CORE SOUNEON. ow. kee eis ca tecee 38 26 
Wool —- 
March ..... = 104.0 n 107.0 107.0 108.0 108.0 121.0 Jan. 12 945 July 3 
SE Sincecs 103.5 n 105.5 105.5 108.0 108.0 118.0 Jan. 7 945 July 2 
July veeeeeee . 193.0 n 102.0 102.0 108.3 108.0 115.0 Jan. 12 100.0 Oct. 27 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. {Trading suspended as 
of itene of Jan. 19, except for purposes of liquidation. 











March. 


Cotton 
a Ses 12. 





b. 
Feb. 16 close.. 3 


High. Low. High tee: High. Tie. 
67 12.61 12.54 12.50 12.38 12.33 11.93 


COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily egg 
July. October. 


High. Low. 
72 12.65 12.59 12.56 12.43 12.39 11.92 11.87 


11. 
12.54 12.48 12.37 12.33 11.94 11.87 
12.57 12.50 12.40 12.35 11.97 11.90 


12.52 12.46 12.39 12.33 11.96 11.92 


12.59 12.46 12.43 ae 11.97 11.87 


12.50 12.44 12.36 11.93 11.88 
12.51 12.38 12.36 13.36 11.92 11.81 





Set 12.57 12.38t 12.26t 11.82t 
Contract r 12.88 10.17 12.78 10.39 12.55 11.41 12.10 11.05 
range (Fe.1 Mr.27 J1.10 My.28 Jl.z7 Nv.12 Fe.1 Nv.12 
- May July 
Wheat High. Low. High. Low. 
Re) rd ck esas 1.35% 1.33% 1.1 1.1 
WE) PM ois 558 wsewiene 1.35 1.335% 1.178 rie® 
| aan 1.36 1.344 1.1 1.17% 
SS. Batre re 1.35% 1.1814 1.17 
|) SR Hohday 
et eee 1.38% 1.35% 1.191% 1.17% 
Week’s range..... 1.38% 1.335% 1.19% 1.16 
Feb. 4 Kaien spo wae er 1308 1.37 1.19% 1.174 
ee, eee 1.3 1.35% 1.19 1.17 
Feb. ie close. ; 1.35%t 1.18t 
Contract rs Ai 1.05% 1.214 96%, 
range ( Feb. 13 Sept. 1 Dec. 4g Oct. 


Traded week ended Friday, 


First Two Days, 


Weekly Range 


Week a 


December. January. 


High. Low. High. Low. 


11.84 11.80 11.84 11.81 


88 11.89 11.85 11.90 11.83 


11.89 11.84 11.89 11.85 
11.94 11.88 11.90 11.90 


11.90 11.87 11.91 11.89 
11.94 11.80 11.91 11.81 
11.87 11.84 11.86 11.86 
11.87 11.78 11.85 11.80 

11.78t 


12.13 11.56 11.98 11.70 
De.28 De.17 Ja.28 Fe.6 


-———September—. 
High. w. 


1.14 1.12% 
1.13 1.124 
1.14 1.13 
1.14 1.13 
1.14% 1.13% 
1.14% 1.12% 
1.15 1.13 
1.14 1.13% 

1.14%t 
1 1.0 
Dec Jan. 28 


Feb. 12, 155,833,000 bushels; previous week, 159,414,000. 





Week Ended Ended Ended 
—Feb. 20, 1937.—. Feb. 13, 1937. Feb.6,1937. ———Contract Range. 
Corn—‘New”’: a Low. oe oan Low. High. Low. High. Date. Low. Date. 
ere i 1.075% 1.0844 1.04 iy 13% Jan. 14 .89% Nov. 2 
Suiy | ee a3 oa 1 1.04 1 a 1 oF = 1g, Jan. 14. Nov. 2 
Ss ae 97% t Jan. 14 9 Feb. 2 
ushels an EEE SITS iss, 396, iy §39, 
Oats: 
eee 50 50% t 51% 48% .54% Jan. 14 . July 29 
a so hosaee 45} rit ‘H¢ ¢ rf ig ee 43 ‘By, _ 14 «3 em ; 
ee 41s. i Be 4 an. 14 
UNDE MIE 0026.5 9.800046 od cadn 20,117,000 ‘ 
Rye: 
eee 1.14% 1.12% 1.12% t 1.14 : - 0854 1.1 Dec. 28 .7 Aug. 11 
July ete cea 1 1028 103% t R; 4: nig Laas * Sant Via Dec. 28 ne Oct 3 
Shas : F ; Dec. 29 .88% Jan. 28 
Rais Came... am 000 6,569,000 . 


Coffee—D (Santos No. 4): 
March 10. eu 10.44 10.71 n 11.47 10.87 10.92 10.60 11.47 Feb. 13 8.40 May 1 
May .. 0.77 t 11.51 10.95 11.00 10.65 11.51 Feb. 13 847 July 1 
July . 0.79 t 11.46 10.94 10.97 10.65 11.46 Feb. 13 8.51 Oct. 6 
Sept 0.75 t 10.78 11.46 10.93 10.97 10.65 11.46 Feb. 13 8.52 Oct. 6 
Dec. 10.83 t a * we —. 10.68 11.50 Feb. 13 10.12 Dec. 28 








March 7.32 n 7.93 7.54 7.56 7.39 7.93 Feb. 13 5.16 Oct. 2 
May 7.43 n 8.19 7.60 7.63 7.49 8.19 Feb. 13 5.26 Oct. 2 
July 7.49 n 8.18 7.58 7.74 7.55 8.18 Feb. 13 5.26 Oct. 2 
Sept 7.55 t 8.20 7.63 7.76 7.60 8.20 Feb. 13 5.30 Oct. 2 
Dec 7.59 n 8.22 7.63 7.76 7.60 8.22 Feb. 13 7.35 Jan. 26 
Contracts PRADNS ob cancseen Meee 456 203 
Sugar—No. 3: 
March ...... 2.61 2.60 2.61@2.62 2.63 2.56 2.76 2.61 3.04 Jan. 4 2.31 Mar. 5 
2 2.6 2.64@2.64 2.65 2.59 2.75 2.62 3.07 Jan. 4 2.38 Oct. 2 
2.6 2.64@2.65 2.67 2.59 2.75 2.63 3.08 Jan. 4 2.39 Oct. 2 
2.6 2.64@2.65 2.67 2.60 2.75 2.63 308 Jan. 4 2.41 Sep. 23 
... 266n 2.63 2.63 2.63 2.63 3.01 Dec. 28 2.63 Feb. 5 
2 2.59@2.61 2.57 2.52 2.62 2.52 2.83 Jan. 27 2.52 Feb. 5 
bide heasenvavaeeness 1,152 1,730 
-13@1.13 1.14 1.114%1.12 1.11 12% 7. 12 1.024% Jan. 8 
.144@1.1 1.154%1.12  1.144%1.11 1.32 11 1.03 Jan. 6 
7@1.17% 1.18 1.14 1.17 1.13% 1.32 oy 12 1.06% Jan. 5 
a 1.18 1.18% 1.15% 1.17% 1.14 1.32 Jan. 11 1.07 Jan. 6 
-20% n ra oe -es eee 123 Jan. 9 109% Jan. 7 
.261% n oe ico buat oo. Lae 208.2 £2 Jem. 7 
-27@1.28 1.27% 1.24 1.25 124 1.38 Jan. 11 1.15 Jan. 4 
-3044@1.31 1.30 1.26%41.28 1.241441.39 Jan. 11 1.18 Jan. 7 
PCS Rhine Ree 815 904 
9.50 t 10.06 9.65 10. 9.15 12.98 Jan. 14 5.30 Apr. 28 
9.70 t 10.28 9.36 10.95 9.32 04 Jan. 14 5.40 May 1 
9.80t9.82 10.42 989 11. 9.40 13.13 Jan. 18 6.36 July 2 
9.91 n 10.45 9.92 11.10 9.40 13.15 Jan. 18 7.29 Sep. 8 
9.95 n 10.43 9.96 11.05 9.40 12.86 Jan. 18 9.70 Feb. 16 
9.99 n 10.45 10.08 10.59 10.09 12.65 Jan. 14 9.76 Feb. 16 
STEM Serene 1,747 6,030 
14.96 t 14.98 14.83 14.46 14.95 14.53 15.85 Jan. 14 11.20 July 9 
15.30 t 15.33 15.20 14.80 15.46 14.82 16.19 Jan. 15 11.59 July 10 
15.58 t 15.59 15.48 15.08 15.75 15.14 16.45 Jan. 15 12.35 Aug. 27 
15.90 t 15. J . 37 ‘or 16.62 Jan. 14 14.60 Dec. 4 
March .....5. 21.60 21 1.03 21.05 t 21.89 21.28 21.57 20.90 23.26 Dec. 28 15.58 May 8 
a ar 21.75 21.20 21.22 t 21.23 22.00 21.32 21.57 20.87 23.08 Dec. 28 15.98 June 5 
CT eee 21.80 21.20 21.21@21.22 22.01 21.32 21.57 20.82 22.61 Dec. 28 16.39 Sep. 28 
ee 21.80 21.22 21.22@21.24 21.90 21.33 21.58 20.78 22.60 Dec. 28 16.80 Oct. 19 
WSS cence 21.80 21.25 21.25t 21.87 21.34 21.46 = 22.00 Jan. 12 20.44 Jan. 23 
Jan., 1938...21.81 21.76 21.25n 21.38 21.35 ae 21.81 Feb. 15 21.35 Feb. 9 
Contracts traded.................005 971 “859° 
Silk? : 
March ...... 1.92% 90 1.894@1.91 1.95 1.87 2.01 1.88 2.19% Jan. 14 1.56 Sep. 1 
ae 1.90% 1.90@1.904%4 1.96 1.88% 2.01% 1.884 2.18 Jan. 13 1.59% a 8 
a... Losy lariat © L838" Lee 197 Les 19% Feb. ot Les 3 
ere d z : f ; eb. 1 1.85 Fe 
eS eee 912 1,300 % b. ? 
— —_——- 
eeeieiy cco: Sra ee - 112.0 Jan. 6 110.0 Nov. 13 
i va aeewee 110.0 107.0 107.0b 110.5 109.7 113.5 112.0 123.0 Jan. 11 107.0 Feb. 16 
re 107.0 106.0 106.0@107.0 109.0 107.0 113.5 111.0 119.0 Jan. 12 106.0 Feb. 16 
Co aa — 106.0 106.5 b 109.5 107.5 112.9 111.9 118.0 Jan. 12 106.0 Feb. 16 
BGs. 63000000 --. 106.5n eae --- 111.5 111.5 111.5 Feb. 4 111.5 Feb. 4 
Cottonseed Oil: 
SOS ESS 11.07 10.93 10.96t 11.24 11.97 11.35 11.01 11.70 Jan. 12 9.84 July 29 
Pe .accwcae 11.04 1087 10.92t 11.26 11.05 11.35 10.93 11.85 Jan. 12 10.00 Nov. 12 
a wands = ae Fo is rae is ioe 11.90 Jan. 12 10.80 Dec. 3 
ceca \d i . z é : 11.69 Jan. 16 10. a 
ge ee 529 1,656 — 
Copper: 
March ...... 12.85 12.35 12.78b 12.50 12.15 12.11 11.68 12.85 Feb. 16 8.46 June 29 
rs $3: 12.45 12.85t 12.56 12.20 12.22 11.70 12.88 Feb. 16 8.64 July 3 
CS eer 12.92 12.55 12.88@12.90 12.60 12.27 12.29 11.78 12.92 Feb. 16 8.81 Aug. 20 
er 13.00 12.57 12.90@12.95 12.61 12.37 12.32 11.83 13.00 Feb. 15 9.85 Dec. 4 
een are tas es . 4 oo 12.33 11.95 13.00 Feb. 16 11.18 Jan. 6 
OE, in. acnenee n : NES eka .05 Feb. 
Contracts Rr 251 ww F 
Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week end i 
+ ey tClosed Saturdays. § Includes ‘‘old’’ corn contracts. ae Suey: 
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Financial News of the Week 


HE railroad-equipment industry 
staged a vigorous recovery in 
in 1936. Total business was com- 
parable to the levels of 1930 but 

still far below 1923 and 1924. Last year 
the railroads purchased materials and 
equipment valued at almost $727,000,000, 
an increase of more than 80 per cent as 
compared with $402,778,000 in 1935. 

Net income of the American Brake 
Shoe and Foundry Company in 1936 
totaled $2,351,968, after Federal sur- 
taxes, as compared with $1,699,400 in 
1935. Such profits were equal to $2.95 
and $1.70 a common share, respectively, 
after allowance for dividends on the $7 
preferred stock. 

In the last quarter of 1936 net income 
amounted to $740,000 as contrasted with 
$604,000 in the preceding three months 
and $533,000 in the three months ended 
Dec. 31, 1935. The company has not 
released quarterly reports for a suffi- 
cient length of time to permit adjust- 
ment for seasonal variation. 

American Brake Shoe is a leading 
manufacturer of brake shoes and parts 
as well as brass castings, steel forgings, 
track fixtures, car wheels and other 
products of similar nature. The company 
also owns large stock interests in the 
American Manganese Steel Company, 
the largest producer of that product in 
this country, National Bearing Metals 
Corporation and Bucyrus Erie Company, 
a leading manufacturer of mechanical 
shovels, drag lines and the like. 

Plants of the company are scattered 
at strategic points throughout’ the 
United States. 

Table I gives important items from 
the income accounts and balance sheets 
of the company for the last eleven 
years. 

American Steel Foundries reported in 
1936 the highest net profit since 1929. 
Earnings for last year, after $130,000 
Federal surtax, amounted to $2,953,426, 
as compared with $116,692 in 1935. 
These earnings were equivalent to $2.64 
a common share in 1936 and to $2.11 a 
$7 preferred share in 1935. 


TABLE II—GENERAL RAILWAY 
SIGNAL COMPANY 


(Thousands) 
Years ended 
Dec. 31. 

, 1936. 1935. 
Gross income . cr .. $1,194 $1,822 
Net income ......... : 194 699 

Earned a share 
 , Jee ee 30.34 
bee ee bears 17 1.75 
Common dividends ..... enian 321 321 
> T's after dividends.. , 265 240 
P. L. Surplus ..... ; - 1,328 1,343 
December 31. 
- 1936. 1935. 
Invested capital........ . $11,790 $11.805 
Pct. earned on capital........ 1.64 5.92 
ad kh, Eee 2,042 2,029 
Cash and equiv. ....... cave ee 1,547 
Worming capital ....... 0.0: 31 4,357 
CE MOE cacsicicckccesces BD 10.46 
MPOINOU o oko 5 35 pa eveces 1,633 1,348 


Profits of the company in the last 
quarter of 1936, after adjustment for 
seasonal variation, amounted to $1,305,- 
000, the highest since the June quarter 
of 1929. Such earnings compared with 
$836,000 in the September quarter of 
1936 and $229,000 in the three months 
ended Dec. 31, 1935. The company has 
not yet released a balance sheet for the 
end of last year. 

For figures on the financial status of 
the company going back to 1925, see 
THE ANNALIST of Dec. 18, 1936. 

Contrary to the trend shown by most 
railroad-equipment companies, the net 
profits of General Railway Signal Com- 
pany in 1936 were below those of 1935. 
Earnings totaled $194,109, or 17 cents a 
common share, as compared with $698,- 
934 in the preceding year, or $1.75 a 
common share. The president of the 
company did not explain why earnings 
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American Brake Shoe and Foundry Company 


Earned a Share—, {Common Surp. After 
$7 Pfd. Common. Dividends. Dividends. 


$31.76 +$3.76 $947 $1,414 
29.30 3.28 1,009 1,418 
32.58 3.57 1,093 1,348 
33.86 3.71 1,511 1,051 
30.47 3.24 1,658 
14.53 1.14 1,520 d802 
2.70 d.67 534 944 
10.43 53 368 d43 
12.36 83 489 18 
96 1.70 765 273 
$25.16 2.97 1,590 212 
Cash and Working Current Total 
Properties. Equivalent. Capital. Ratio. Surplus. 
»510 $8,785 5.28 39, 
5,298 10,043 6.14 ,669 
6,665 11,712 8.96 11,960 
7,492 11,691 8.68 11,859 
2,647 12,079 8.19 12,463 
4,274 8,361 9.06 10,652 
4,375 7,757 18.57 9,299 
4.697 8.539 17.64 9, 
5,937 8,970 14.00 9,297 
4,938 9,344 9.26 9,404 
4,306 9,620 6.96 9,477 


$Preferred dividends were $667,695 in 1926-32 and dropped to about $662,000 thereafter. *Be- 


fore profit or loss on certain adjustments of marketable securities or pro rata share of losses of 


affiliated companies not consolidated. 
On 93,955 shares of $5.25 preferred stock. 





tAfter adjustment for 4-for-1 stock split in April, 1927. 














last year were lower, but he did say that 
unfilled orders at the beginning of 1937 
were 5.9 times those on Jan. 1, 1936. 

Profits of General Railway Signal in 
the final quarter of last year amounted 
to $145,000, after adjustment for sea- 
sonal variation, as compared with $156,- 
000 in the September quarter and $139,- 
000 in the last three months of 1935. 

Table II gives important items from 
the annual reports of the company for 
the last two years. These figures are 
comparable to those published in THE 
ANNALIST of Nov. 27, 1936, which gave 
data back to 1925. 

The substantial improvement which 
has taken place in the railroad-equip- 
ment industry has been reflected in com- 
mon stock prices. As measured by The 
Annalist Weighted Averages, four rail- 
road-equipment stocks have appreciated 
more than 116 per cent since the begin- 
ning of 1936. The index of seventy-two 
industrial stocks, on the other hand, rose 
about 39 per cent during that time. 





INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 

American Can Company—The annual report 
of the company, issued this week, showed 
for 1936 a net income of $17,226,845 after 
depreciation, $1,840,000 allotment to em- 
ployes’ annuity fund, $3,300,000 Federal 
income taxes and other charges. The in- 
come is equivalent to $5.80 a common 
share. It compares with $17,310,303, or 
$5.83 a common share, earned in 1935 after 
$2,800,000 Federal income tax reductions. 
No provision was made for or believed to 
be required for surtax on undistributed 
earnings. 

American Rolling Mill Co. (1-1-37) -- The 
company has called all its outstanding 
cumulative 6 per cent preferred stock, 
Series B, for redemption on April 15 at 
$105.25 a share. Principal amount of the 
stock outstanding totals $1,931,900. 

American Smelting and Refining Co. (2-5- 
37)—See item under Federal Mining and 
Smelting. 


Armour & Co. (12-25-36)—See item under 
United Stockyards concerning Armour’s 
interest in General Stockyards. 


Brown Shoe Company—See item under In- 
ternational Shoe regarding price increases. 

Celotex Corporation (2-5-37)—Facts regard- 
ing ownership of the company were re- 
vealed last week through registration 
statements to the Securities and Ex- 
change Commission, which were made 
public by the New York Stock Exchange. 
B. G. Dahlberg, president and a director 
of Celotex, and -Walter S. Mack Jr. and 
Wallace Groves, directors, were also of- 
ficers, and constituted a majority of the 
board of the Central Securities Corpora- 
tion, which owned 80,879 of the 263,645 
common shares of Celotex, said the state- 
ment. 

Central Securities, the report continued, 
was controlled by Phoenix Securities, of 
which Messrs. Groves and Mack were of- 
ficers and of which Messrs. Groves, Mack 
and W. W. Colpitts, also a director of 
Celotex, were directors. Phoenix Securi- 
ties also owned 9,016 common shares of 
Celotex. 

Chrysler Corporation (12-5-36)—The com- 
pany has reported net income in 1936 of 
$62,110,543, a new record. This compared 
with $34,975,819 in 1935 and with $21,902,- 
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168 in 1929. The 1936 net income was 
equal to $14.25 a share on its $5-par com- 
mon stock, against $8.07 in 1935. 

At the same time the company declared 
a dividend of $1.50 a share on the com- 
mon stock, its only security outstanding, 
as it has no funded debt. The company 
does not declare dividends on a quarterly, 
semi-annual or other stated basis. Divi- 
dend payments in 1936 comprised $1 on 
March 31, $1.50 on June 30, $4 on Sept. 15 
and $5.50 on Dec. 14—a total of $12. 

The company sold 1,066,229 units last 
year, a new record. This compared with 
843,599 in 1935, the previous best total, 
and with 450,543 in 1929. 

The company paid $52,190,692 in divi- 
dends last year, another record, against 
$8,664,652 in 1935. It also distributed three 
bonuses, aggregating about $8,000,000, 
most of which went to employes paid by 
the hour and none to management execu- 
tives. 

Colombian Petroleum Company (2-12-37)— 
See item under Socony-Vacuum Oil. 

Conde Nast Publications, Inc.—The pub- 
lishers announced last week the letting 
of contracts for seven new press units for 
the Conde Nast Press at Greenwich, 
Conn., to R. Hoe & Co. The purchase, 
which includes four new type speed color 
presses, represents part of a $500,000 im- 
provement program. 

Continental Can Co., Ine. (12-18-36)—The 
company last year earned $9,038,788, equal 
to $3.17 on each of the common shares 
outstanding on Dec. 31, after all charges 
and Federal taxes on income and undis- 
tributed profits. Earnings compared with 
$11,223,578 in 1935, equal to $4.21 on each 
of the 2,665,191 shares outstanding at the 
end of that year. 

According to the company's annual re- 
port, total assets at the last year-end were 
$104,743,439, including current assets $39,- 
593,065 in excess of current liabilities, 
making the current ratio approximately 
seven to one. Working capital gained 
$1,544,004 in the year. 

Crown Zellerbach Corp, (7-31-36)—The direc- 
tors of the company and of the Crown 
Willamette Paper Company last week 
voted to submit to special meetings of 
stockholders a plan of reorganization 
which, if adopted, would result in the 
merging of Crown Willamette into Crown 
Zellerbach. 

The plan provides for a new issue of $5 
cumulative convertible preferred stock of 
Crown Zellerbach and the changing of the 
present common stock from no par to $5 
par. The exchange would be made of the 
present preferred stocks of each corpora- 
tion for varying amounts of the new con- 
vertible preferred and common stocks of 
Crown Zellerbach. 

The $7 first preferred stock of Crown 
Willamette would be exchanged for one 
and one-fifth shares of new convertible 
preferred and one-fifth share of common. 
Crown Willamette’s $6 second preferred 
stock would be exchanged for eight-tenth 
share of the new convertible preferred 
and two and one-half shares of common. 

The $6 preference stock of Crown Zeller- 
bach would be exchanged for one and one- 
fortieth shares of new convertible pre- 
ferred and one share of common. The 
common stock, now represented by voting 
trust certificates, would be exchanged on 
a share-for-share basis into new common 
and the voting trust dissolved. 

Crucible Steel Company (4-24-36)—The com- 
pany reports a net profit of $3,120,356 for 
1936, equal, after preferred dividend re- 
quirements, to $2.49 a share on 550,000 
common shares, compared to $1,268,176, or 
$5.07 a share earned on 250,000 preferred 
shares, in 1935. Net income was the larg- 
est reported since 1930, deficits having 
been recorded from 1931 to 1933, inclusive. 

Net profit for the last six months of 
1936 alone was $1,857,843, earnings in the 
first half-year having nearly equaled 
those for the whole of 1935. 

Endicott-Johnson Corporation (2-28-36) — 
See item under International Shoe. 


Federal Mining and Smelting Company 





What About Steels? 
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which would you buy 


The real situation 

for investors is none too obvious. 
What WOULD you do? One of 
these stocks has an “Index of Gain 
Power” registered at .0681, the 
other .0151. Some day one will 
far outstrip the other because of 
this difference . . . and for no other 
reason. Canny investors will get our 
comparison now, with the interpre- 
tation of the “Index” for these 
issues and its revealing incisiveness. 
FREE to readers of this advertise- 
ment. Write to Dept. 197-AJ Today. 


TILLMAN SURVEY 


24 FENWAY 
SsOoOsTON 
ESTABLISHED SINTE 1923 


(11-20-36)—The company, a subsidiary of 
the American Smelting and Refining Com- 
pany, last year wrote down. property ac- 
count by $1,797,265 and charged that 
amount to surplus, according to a state- 
ment filed by the parent company with 
the Securities and Exchange Commission. 
It was said that the policy of the com- 
pany was to adjust annually the book 
value of its mining properties based upon 
an appraisal by the board of directors 

B. F. Goodrich Company (11-27-36)—Pur- 
chase of a factory site and building at 
Cadillac, Mich., formerly occupied by the 
Acme Motor Truck Company, was an- 
nounced last week by the company. 
Equipping the building for rubber manu- 
facture will take several months. 

R. Hoe & Co. (10-2-36)--See item under 
Conde Nast Publications. 

Holly Sugar Corporation (1-29-37)—A bank- 
ing group composed of the Central Re- 
public Company, Halsey, Stuart & Co.. 
Inc.; Glore, Forgan & Co., Dominick & 
Dominick and Piper, Jaffray & Hopwood 
have offered $6,000,090 of the company’s 
first mortgage bonds, due $500,000 annual- 
ly on April 1, 1938 to 1942, inclusive, and 
the batance of $3,500,000 on April 1, 1947. 

The proceeds will be used to provide 
funds for the retirement on April 1 of the 
entire funded debt of the company. The 
remainder will be used to reduce current 
bank indebtedness and to increase the 
company’s working capital 

The company's executive offices are in 
Colorado Springs, Col., and it owns eleven 
beet sugar factories in California, Colo- 
rado, Montana and Wyoming 

Hupp Motor Corporation (1-15-37)—A meet- 
ing of the company has been postponed 
until March 4 because of lack of a quor- 
um. Eppa Hunton 4th, lawyer, said the 
meeting was to discuss a proposal to re- 
capitalize the corporation. 

International Shoe Company—Three large 
shoe manufacturers last week announced 
increases in wholesale prices ranging 
from 2% to 25 cents a pair. The company 
and the Brown Shoe Company price ad- 
vances were from 5 to 25 cents a pair. 
The Endicott-Johnson Corporation raised 
prices 2% to 10 cents. International and 
Brown both said there might be further 
increases. 

International wrote customers that the 
new prices ‘reflect only a part of the 
increased cost’’ of manufacture 

Libbey - Owens - Ford Glass Company (12- 
4-36)—The company awarded today a con- 
tract to Stone & Webster of Boston to 
prepare plans for a $600,000 expansion of 
its power plant in Toledo, Ohio. David H. 
Goodwillie, executive vice president, said 
the whole power-improvement program 
might cost $1,250,000 

Mesta Machine Company (11-27-36)—See 
item under United Engineering and 
Foundry concerning new order from 
Japan. 

Panhandle Producing and Refining (2-12-37) 
—The directors of the company have au- 
thorized the filing of a petition under 
Section 77b of the Bankruptcy Act in the 
United States District Court in Delaware, 
besides a plan of reorganization, accord- 
ing to a letter sent to stockholders by 
Roy B. Jones, president. The reorganiza- 
tion plan was said to be virtually the 
same as that approved by stockholders 
on Oct. 8, 1935, which the management 
had not been able to put into effect. 


Paramount Pictures, Inc. (12-18-36)—Prog- 


ress is being made in plans to offer to 
holders of the company’s $24,998,182 twen- 
ty-year 6 per cent debentures due in 1955, 
a new issue of 3 per cent debentures con- 
vertible into common stock at about $35 
a share, with the portion not taken by 
debenture holders to be offered publicly, 
it was reported last week in financial 
circles. 

Since the present market price of the 
shares is around $26, the conversion value 
of a new bond convertible in‘o 28% com- 
mon shares would be about $741. Such a 
refinancing program, however, in connec- 
tion with the present conversion of pre- 
ferred shares into common, would enhance 
the earnings of common shares by reduc- 
ing the fixed charges about $750,000 an- 
nually. 


Pure Oil Company (4-3-36)—The company’s 
stockholders will be asked to approve cap- 
ital structure readjustments that may 
clear the way for declaration of common 
stock dividends, Henry M. Dawes, presi- 
dent, announced this week. 

The program to be submitted to share- 
holders at a special meeting on March 26 
in Columbus, Ohio, will involve an in- 
crease in the number of authorized no-par 
value common shares to 10,000,000 and an 
increase in the number of $100-par value 
preferred shares to 1,000,000 shares. 

Mr. Dawes said the objective of the pro- 
gram would be retirement of the 8 per 
cent preferred stock and all the bonded 
and long-term debt and provision of cash 
for capital expenditures. 


Ruberoid Company (2-14-36)—The company 
for 1936 had net profit of $812,930 after 
all deductions, including the surtax on 
undistributed profits. This showing is 
equal to $6.13 a share on 132,602 common 
shares and compares with $505,747, or 
$3.81 a share, earned in 1935. The report, 
the fiftieth annual statement of the com- 
pany, shows the largest profits and sales 
since 1929. 


Net volume of sales amounted to §14,- 
703,803, a gain of $2,869,294, or 24.2 per 
cent, over 1935. 

Rustless Iron & Steel (2-12-37)—See item 
under United Engineering and Foundry. 

Secony Vacuum Oil Company (2-12-37)— 
The company and the Texas Corporation 
have agreed for a term of fifty years to 
give to each other the opportunity to buy 
the other’s interest in the South Ameri- 
ean Guif Oil Company before selling to a 
third party, it was disclosed in a registra- 
tion statement the Texas Corporation 
filed with the Securities and Exchange 
Commission in connection with its stock 
offering. 

The agreement further provides that if 
one of the companies does not take the 
other's interest on terms substantially the 
same as offered by a third party, the 
third party would have to agree to the 
restrictions of the option contract. Both 
companies now have an equal interest in 
the South American Gulf Oil Company, 
which owns 79 per cent of the Colombian 
Petroleum Company. The agreement also 
provides for an equal voice in the meet- 
ings of these companies. 


Sun Oil Company (7-31-36)—The company 
has acquired 74,977 of the 75,000 shares 
of $1 par value of Horseheaven Mines, 
Inc., which is mining mercury ore near 
Madras, Ore., according to a statement 
filed with the Securities and Exchange 
Commission. 

In addition, the statement disclosed that 
Sun Oil had bought six shares, the total 
outstanding of the Netherland Sun Oil 
Company, Inc., for $330,795. 

Swift & Co, (2-5-37)—See item under United 
Stockyards Corporation. 

Texas Corporation (2-12-37)—See item un- 
der Socony-Vacuum concerning status of 
Colombian Petroleum control. 


Tide Water Associated Oil (1-29-37)—Stock- 
holders of the company have subscribed 
for 436,668 of the 500,000 shares of new 
$4.50 cumulative preferred stock recently 
offered them, the company announced 
last week. It said no general public of- 
fering of the remaining 63,322 shares is 
expected. A banking syndicate headed 
by Kuhn, Loeb & Co. and Lehman Broth- 
ers underwrote the issue. 

The oil company announced also that it 
had called for redemption on April 1, at 
$105 a share and accrued dividends, all 
its outstanding 6 per cent preferred stock 
not exchanged for the new issue. 

United Engineering and Foundry (2-12-37)— 
The company announced last week it had 
received an order from the Rustless Iron 
and Steel Company for a new 12-inch 
merchant mill to roll stainless steel. It 
will be driven by a 700-horsepower motor. 
The mill is to be completed in May. 

The Mesta Machine Company also an- 
nounced that a 5-stand cold mill and two 
planishing mill stands will be built at 
West Homestead, Pa., for the Yawata 
works of the Nippon Steel Corporation in 
Japan. 


United States Radiator Corp. (12-25-36)— 
Directors of the company have declared 
the plan of reorganization effective. El- 
wood S. White, president, announced that 
preliminary figures for the year ended 
Jan, 31 show net profit after all deduc- 
tions except reorganization expenses was 
slightly over $200,000, and net profit after 
estimated reorganization expenses was 
about $100,000. 

In the preceding year there was a net 
loss of $394,896 before special charges of 
$132,618. 


United Stockyards Corp. (1-22-37)—John De 
Witt, an investment banker, who or- 
ganized and financed the company last 
year to acquire the stockyards holdings 
of Swift & Co., has purchased from the 
Armour interests a controlling interest in 
the $4,000,000 General Stockyards Corpo- 
ration, 

General Stockyards has _ substantial 
minority interests in four of the stock- 
yards companies in which United has ac- 
tual or working control. As a result, 
United will strengthen its control over 
the stockyard companies in which it is 
interested. 

The 51 per cent Armour interest in Gen- 
eral Stockyards was purchased from 
Philip D. Armour and Lester Armour at 
$28.94 a share. Sale of these shares to 
Mr. De Witt was contingent upon his 
agreeing to offer the same price and 
terms to the remaining holders of General 
Stockyards common stock. 

Upon acceptance of Mr. De Witt’s offer 
by holders of two-thirds of the common 
stock, United is expected to purchase the 
General Stockyards portfolio for cash, 
part of the proceeds to be used to retire 
General Stockyards preferred stock at the 
call price of 107%, and accrued dividends, 
and the latter corporation would be dis- 
solved. 


Warner Brothers Pictures, Inc. (1-29-37)— 
Officers of the company announced 
shortly before 1 P. M. last Tuesday that 
“it is no longer deemed advisable to issue 
additional common stock, as contem- 
plated, and the company has therefore 
discontinued negotiations for the under- 
writing of such stock.’’ 

Publication of this statement, which 
was not amplified later in the day, re- 
sulted in a burst of buying orders on the 
New York Stock Exchange, which forced 
a tie-up in trading in Warner Brothers 


stock for more than an hour. When 
trading was resumed it was at an ad- 
vance of 1% in the price of the shares. 
The consensus was that a large short in- 
terest had developed in the shares, while 
other reports were that stockholders who 
expected to receive and execute their 
rights had sold against future delivery of 
the shares. 

Warner Brothers Pictures has_ sus- 
pended all considerations of refinancing 
at this time, it was ascertained. In the 
negotiations with bankers in the last six 
weeks, it was proposed to offer 925,300 
common shares at about $14,000,000 to pay 
off all bank loans and to add to working 
capita!, while the eventual refunding of 
6 per cent debentures and the exchange 
of the $3.85-dividend preferred shares, on 
which there are arrears, for new $5 pre- 
ferred shares, also were said to have been 
under consideration. 

Youngstown Sheet and Tube Company (9- 
18-36)—The company’s directors have 
called for redemption on March 25 at 104 
and accrued interest $3,000,000 of con- 
vertible 3% per cent debentures. Each 
$1,000 of debentures may be converted un- 
til that date into sixteen common shares. 
The numbers will be drawn by the Guar- 
anty Trust Company of New York. 


RAILROADS 
Denver & Rio Grande Western (2-5-37)—An 
issue of $5,000,000 of the road’s 1% and 2\ 


per cent trustees’ certificates was offered. 


by Stone & Webster and Blodget, Inc., 
and Bosworth, Chanute, Loughridge & Co. 
The sale was subject to a reservation of 
$1,435,000 of the certificate by the trus- 
tees in bankruvtcy for sale to banks in 
territory served by the railroad. 

Missouri-Kansas-Texas Railroad (1-29-37)— 
The Interstate Commerce Commission has 
granted the road authority to assume 
liability for $3,750,000 in equipment trust 
certificates to be issued by the Chemical 
Bank and Trust Company and to be sold 
at 98.827 and interest. Evans, Stillman & 
Co. and Clark, Dodge & Co. will buy the 
securities. 

Pennsylvania Railroad (1-12-37)—Stockhold- 
ers of the road will be asked to authorize 
an increase of $95,000,000 in the com- 
pany’s funded debt at the annual meet- 
ing to be held in Philadelphia on April 13. 
The funded debt now is $688,616,904. 

A request for this authority is necessary 
under Pennsylvania laws. A _ statement 
issued by the company said that the lat- 
est request of this kind ‘‘does not mean 
that any new debt is to be issued imme- 
diately." At the annual meeting last 
year the stockholders authorized an in- 
crease of $75,000.000 in indebtedness, now 
virtually exhausted. 

“Notwithstanding important expendi- 
tures for additions and improvements to 
the property,’’ said the company’s state- 
ment, ‘‘such as new electrification and 
improvement work, and for refunding of 
existing debt at lower interest rates, the 
net increase of bonded debt, exclusive of 
equipment trusts, averaged only slightly 
over 1 per cent per annum during the 
last five-year period, while interest on 
bonded debt actually showed a slight net 
annual decrease because of refunding.”’ 

In recent years, the chief factor in the 
increase in the Pennsylvania’s funded 
debt was its $250,000,000 main line elec- 
trification. 

Pullman Company (12-25-36)—The railroads 
and the company had 8,078 air-condi- 
tioned passenger cars in operation on 
Jan. 1, according to J. J. Pelley, presi- 
dent of the Association of American 
Railroads. Since April 1, last, more than 
1,300 passenger cars have been equipped 
with air-conditioning mechanisms. 

Of passenger cars air-conditioned on 
Jan. 1, the railroads had 3,926, including 
2,293 coaches, 885 dining cars and 748 of 
other types, and the Pullman had 4,152. ° 


UTILITIES 

American Telephone and Telegraph 
(1-22-37)—See item under General Tele- 
phone. 

American Water Works and Electric Com- 
pany (8-21-36)—See item under North 
American regarding status of Public Util- 
ity Act of 1935. 

Brooklyn Edison Company (5-29-36)—The 
company, in its annual report for 1936, 
showed a net income of $10,416,734, equiv- 
alent to $8.34 a share on the outstanding 
capital stock of the company, excluding 
shares in its treasury. This compared 
with a net income for 1935 of $10,708,475, 
or $8.57 a share, on the outstanding stock 
at that time. 

Payments of dividends in 1936 totaled 
$9,990,484, leaving $426,250 carried to sur- 
plus account. The company made no pro- 
visions for Federal surtax on undis- 
tributed profits. 

Gross operating revenues from all 
sources in 1936 totaled $48,531,472, against 
$48,267,487 in 1935. Assets of the company 
as of Dec. 31 last aggregated $254,974,511, 
compared with $260,280.435 on Dec. 31, 
1935. Cash totaled $3,117,990, against 
$14,187,963. The corporate surplus was 
$35,318,141, compared with $38,108,712. 

The company is part of the Consolidated 
Edison system. 

Consolidated Edison Company of New York 
(1-8-37)—See item under Brooklyn Edison. 

Dallas Power and Light Company (1-29-37)— 
Offering was made last week by an un- 
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derwriting group headed by the Lee Hig- 
ginson Corporation and the First Boston 
Corporation of an issue of $16,000,000 of 
the company’s first-mortgage 3% per cent 
bonds, due in 1967. The bonds were priced 
at 102%. 

Net proceeds from the sale of these 
bonds will be used, to the extent required, 
for the redemption of four issues of first- 
mortgage bonds of the company aggregat- 
ing $12,600,000, together with payment of 
interest to the redemption date. The rest 
of the proceeds will constitute additional 
capital available for general corporate 
purposes, to be used for extensions, bet- 
terments and improvements. The four 
outstanding first-mortgage issues, which 
are to be called for redemption on July 1, 
include $1,100,000 of 74 per cent bonds, 
due 1949; $6,000,000 of 6s, due 1994; $1,000,- 
000 of 54s, due 1954, and $4,500,000 of 5s, 
maturing in 1952. 

Dallas Power and Light is controlled by 
Electric Power and Light. 

Electric Bond and Share Company (1-15-37) 
—See item under North American Com- 
pany. 

Electric Power and Light (12-4-36)—See 
item under Dallas Power and Light. 

General Telephone Corporation (12-18-36)— 
The company has reported that its sub- 
sidiaries made a gain of 1,810 telephones 
in service last month, compared with an 
increase of 1,029 in January, 1936. The 
subsidiaries now have in operation 336,526 
company-owned telephones. 

The Pacific Telephone and Telegraph 
Company and associated companies re- 
ported a gain of 12,312 telephones in serv- 
ice for January, bringing total units to a 
new peak of 1,675,311. In December there 
were 11,475 additions and in January, 
1936, 7,988. 

Pacific Telephone is a unit of American 
Telephone and Telegraph. 

North American Company (1-10-36)—The 
company and the American Water Works 
and Electric Company, Inc., withdrew 
last week their suits to restrain the Se- 
curities and Exchange Commission from 
enforcing the Public Utility Act of 1935, 
and announced they would register under 
the statute. 

The managements of the two companies 
clearly linked this action to Federal Judge 
Julian W. Mack’s opinion in the Electric 
Bond and Share case several weeks ago. 
Judge Mack held that the registration 
provisions of the act were separable from 
its regulatory features and that registra- 
tion would not incur a loss of the utilities’ 
constitutional rights with respect to such 
other features. 

In their statements the two companies 
said they did not really expect any occa- 
sion to arise in which the regulatory fea- 
tures of the act would have to be con- 
tested. Principal among such provisions 
is the ‘‘death sentence”’ clause. 

While spokesmen for Electric Bond and 
Share and other principal utilities had no 
comments to make yesterday on the North 
American and the American Water Works 
actions, it was the consensus of financial 
observers that legal contests over the 
Public Utility Act are at an end, unless 
there should be, over a period of years, 
a justifiable issue involving actual or im- 
pending damage. 

Northern States Power Co. (2-12-37)—Pub- 
lic offering has been made by thirty in- 
vestment houses headed by the Banc- 
america-Blair Corporation of $104,075,000 
of securities of the company. This finan- 
cing marks the largest public offering of 
electric and gas utility securities thus far 
to be made under the Securities and Ex- 
change Act. 

The offering consisted of a new issue 
of $75,000,000 of first and refunding mort- 
gage 3% per cent bonds, due in 1967, and 
a new issue of 275,000 shares of no par 
value $5 cumulative preferred stock. 

Northern States Power is an affiliate 
of Standard Gas and Electric. 

Pacific Telephone and Telegraph (12-25-36) 
—See item under General Telephone. 

Standard Gas and Electric (1-8-37)—See 
item under Northern States Power. 

Stone & Webster (12-25-36)—See item under 
Libbey-Owens-Ford Glass Company. 


MISCELLANEOUS 

American’ International Corp.—The net 
asset value of the company’s common 
stock at the close of markets on Feb. 8 
was $20.90 a share, compared to $19.06 a 
share on Dec. 31, it was announced at 
the annual meeting of stockholders in 
New York last week. Only routine busi- 
ness was conducted at the meeting. 

McCrory Stores Corp. (7-17-36)—-The annual 
report for 1936 of the company showed a 
net profit of $2,436,168 after depreciation, 
amortization, interest, ordinary taxes and 
provision of $154,284 for flood loss last 
year. After allowing for annual dividend 
requirements on 50,000 shares of 6 per 
cent cumulative convertible preferred 
stock, the net profit is equivalent to $2.15 
each on 990,253 shares of $1-par common 
stock. Operations of the company by the 
Irving Trust Company, trustee, for the 
period beginning Jan. 1, 1936, and ending 
May 4, have been included in the income 
account. No provision was made for Fed- 
eral income taxes for 1936 as the company 
claims as taxable deductions various 
items in an amount exceeding the net 
profit of the company for the year. No 
provision was made for any undistrib- 


uted profits tax as the company is ex- 
empt, having been in reorganization for 
part of 1936. 

Phoenix Securities Corp. (1-15-37)—See item 
under Celotex Corporation regarding own- 
ership of that company. 

Sun Life Assurance Co. (2-14-36)—An in- 
crease in assets of over $70,000,000 in 1936 
and a grand total of more than $770,000,- 
000, the highest in the company’s history, 
was shown in the annual report of the 
Sun Life Assurance Company of Canada. 

The statement is not only interesting be- 
cause of its indication of the growth of 
this company, but also because it estab- 
lishes beyond doubt the inherent strength 
and stability of the fundamental prin- 
ciples of life insurance. Since 1929 the 
assets of the Sun Life of Canada have in- 
creased by over $209,000,000 and in view 
of the substantial increase in the assur- 
ances in force during 1936 over those of 
1935, a definite general recovery of busi- 
ness conditions cannot be doubted. 

Taft Hotel (5-29-36)—The Prudence Bond- 
holders Protective Association voted this 
week full approval of the revised plan 
for reorganization for the hotel in New 
York City, certificates of which are out- 
standing in the amount of $4,088,300. 

In a letter to certificate holders John 
Kadel, of counsel for the association, 
urged approval of the plan and said cer- 
tificate holders would receive new ten- 
year bonds in the same amount as their 
old bonds and bearing interest at the 
fixed rate of 5 per cent. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—, Earnings. 
Company. 1937. 1936. 1937. 1936. 


Best & Co.: 

nYr. Jan. 31. .$1,281,458 $1,133,953 $4.21 $3.73 
Cushman’s Sons, Inc.: 

13 wk. Jan. 2. 187,942 x684,542 q3.21 

We. Jame 2... *375,782 y689,220 caer 
Kroger Grocery & Baking Co.: 

53 wk. Jan. 2. 3,487,832 w4,110,926 1.91 2.25 
Trunz Pork Stores, Inc.: 


Ye. Jam. 2..<.. 34,624 *124,307 .38 

Wentworth Mfg. Co.: 

Jan. 31 qr..... $101,701 194,023 ; 
1936. 1935. 1936. 1935. 


Acme Steel Co.: 


gDec. 31 qr... 711,022 438,156 2.17 1.33 
gYr. Dec. 31..2,155,495 1,760,965 6.57 5.37 


Ainsworth Mfg. Co.: 


Yr. Dec. 31.... 962,726 987,816 2.32 2.39 
Alaska Packers Association: 
Yr. Dec. 31... 522,715 876,192 9.09 15.23 


Allegheny Steel Co.: 

nYr. Dec. 31. .1,829,137 1,151,454 h2.12 h1.50 
Allen Industries, Inc.: 

Yr. Dec. 31... 735,705 538,480 h2.99 h2.16 


American Can Co.: 
Yr. Dec. 31. ..17,226,845 17,310,303 5.80 5.83 


American Radiator & Std. S. Corp.: 
nYr. Dec. 31..7,379,204 2,798,860 -70 24 


American Republics Corp.: 


Yr. Dec. 31.... 368,741 30,540 -28 .02 
American Seating Co.: 
Yr. Dec. 31.... 541,368 330,262 h2.45 h1.63 


American Snuff Co.: 
Yr. Dec. 31....1,655,086 1,641,279 3.31 3.29 


A. P. W. Paper Co.: 
6 mo. Dec. 31. *34,412 *41,340 


Atlantic, Gulf & W. I. S. S. Lines: 
n Yr. Dec. 31. 242,737 *998,738 p2.43 
Barlow & Seelig Mfg. Co.: 


Yr. Dec. 31... 429,810 354,582 

Berghoff Brewing Corp.: 

Yr. Dec. 31.... 510,219 259,035 1.88 -96 
Black & Decker Mfg. Co.: 

Dec. 31 qr..... 200,077 178,328 .60 53 
Brewing Corp. of Canada, Ltd.: 

Yr. Oct. 31.... 86,929 166,184 p.53 pl1.02 
Brill (J. G.) Co.: 

Yr. Dec. 31.... 216,516 *853,401 p4.73 


Canadian Bronze Co., Ltd.: 

Yr. Dec. 31.... 207,328 183,804 2.08 1.50 
Carter (J. W.) Co.: 

¥e. Dee. 26... BAe eke 1,23 
Chicago, Ind. & Louisville Rwy.: 

nYr. Dec. 31.. *932,194 *1,314,465 

Chicago Rwy. Equipt. Co.: 


Yr. Dec. 31... 405,855 9,011 3.88 p.09 
Childs Co.: 
Yr. Dec. 31... 291,138 117,063 09 p3.13 


Chrysler Corp.: 

Yr. Dec. 31. .62,110,543 34,975,819 h14.25 h8.07 
Cleveland Graphite Bronze Co.: 

nYr. Dec. 31..1,238,659 1,273,117 3.85 3.95 
Cluett, Peabody & Co.: 

Yr. Dec. 31....1,279,043 503,828 5.52 1.41 
Consolidated Chemical Industries, Inc.: 

Yr. Dec. 31.... 643,833 501,374 2.01 1.56 
Continental Can Co., Inc.: 

Yr. Dec. 31...9,038,787 11,223,578 h3.17 h4.21 


Com. Share 

——Net Income—, Earnings. 

Company. 1936. 1935. 1936. 1935. 
Crucible Steel Co. of Amer.: 

6 mo. Dec. 31.1,857,843 811,355 2.18 p3.24 

Yr. Dec. 31...3,120,356 1,268,176 3.04 p5.07 


Dexter Co.: 

Yr. Dee. 31.... 122,218 93,950 1.22 94 
Douglas Aircraft Co., Inc.: 

Yr. Nov. 30... 976,342 1,262,967 1.74 2.70 
Dresser (S. R.) Mfg. Co.: 

Yr. Dec. 31.... 392,755 125,566 b1.36 a1.49 
Electric Controller & Mfg. Co.: 

Yr. Dec. 31... 588,698 324,926 8.30 4.58 


Electrolux Corp.: 

Dec. 31 qr.... 834,356 818,194 67 -66 
Yr. Dec. 31...3,025,688 2,807,804 2.44 2.27 
Eureka Vacuum Cleaner Co.: 

Yr. Dec. 31.... 248,329 | 245,648 1.03 1.02 
Falconbridge Nickel Mines, Ltd.: 

Yr. Dec. 31. ..1,873,607 1,768,558 

Fanny Farmer Candy Shops, Inc.: 

Yr. Dec. 31.... 586,494 501,078 1.50 1.28 
Federal Mogul Corp.: 

Yr. Dec. 31... 398,086 209,264 h2.34 h1.35 
First National Stores, Inc.: 

Dec. 26 qr.... 870,208 780,439 1.01 .90 
tt9 mo. Dec.26.2,742,043 2,316,752 3.19 2.67 
Foote-Burt Co.: 


Yr. Dec. 31.... 231,275 70,024 2.45 74 
Gemmer Mfg. Co.: 

Yr. Dec. 31... 405,364 220,214 h3.15 h1.19 
General Alloys Co.: 

Yu. Dee. 3.... -WAe 23,270 


General Baking Co.: 
Yr. Dec. 26... .2,611,839 2,151,117 1.20 91 


General Fireproofing Co.: 


Yr. Dec. 31... 564,621 395,406 1.60 1.09 
General Realty & Utilities Corp.: 
Yr. Dec. 31... 107,756  *56,620 


General Steel Castings Corp.: 

Yr. Dec. 31...*2,131,780 *2,510,194 

Gillette Safety Razor: 

nYr. Dec. 31. .4,975,888 4,568,805 1.72 1.51 
Globe-Wernicke Co.: 


Yr. Dec. 31.... 90,274 ...... 1.49 
Goebel Brewing Lo.: 
Yr. Dec. 31... 960,211 1,344,885 h.72 h1.03 


Goodyear Tire & ‘Rubber of Canada: 

Yr. Dec. 31....1,516,344 1,445,198 4.73 4.12 
Gotham Silk Hosiery Co., Inc.: 

Yr. Dec. 31.... 405,651 423,809 54 59 
Great Lakes Dredge & Dock Co.: 

Yr. Dec. 31... 622,476 1,796,209 1.12 3.25 
Greenfield Tap & Die Corp.: 

Yr. Dec. 31.... 225,139 99,416 

Hanna (M. A.) Co.: 

Yr. Dec. 31. . .2,834,336 1,903,452 h2.24 h1.15 
Hayes Body Corp.: 
Dec. 31 qr.... *51,804 
12 mo. Dec.31. *110,317 
Hazeltine Corp. : 

Yr. Dec. 31... 358,909 
Helme (G. W.) Co.: 
Yr. Dec. 31...1,874,012 1,898,602 6.82 6.92 
Heywood-Wakefield Co.: 


$36,413 


182,794 2.05 1.04 


Yr. Dec. 31... 548,177 105,565 
Hoskins Mfg. Co.: 
Yr. Dec. 31... 575,348 429,712 4.79 3.57 


Hygrade Sylvania Corp.: 

Yr. Dec. 31...1,034,736 776,850 h3.73 h3.31 
Iron Fireman Manufacturing Co.: 

Yr. Dec. 31... 774,787 604,646 h2.15 h2.01 
Ken-Rad Tube & Lamp Corp.: 

Yr. Dec. 31... 484,835 223,723 a3.23 a1.49 
Kresge (S. S.) Co.: 

Yr. Dec. 31. ..11,042,139 10,214,946 1.97 1.82 
Lefcourt Realty Corp.: 

Yr. Dec. 31... *162,046 61,872 «3 BS 
Lehigh Portland Cement Co.: 

Yr. Dec. 31...2,160,670 495,961 

Lessing’s, Inc.: 

Yr. Dec. 31... 16,405 *579 18 
Libbey-Owens-Ford Glass Co.: 

Yr. Dec. 31...10,379,538 8,167,420 4.14 h3.26 
Lima Locomotive Works: 

Yr. Dec. 31.... *251,104 *538,707 
Magnin & Co., Inc.: 
Yr. Dec. 31... 602,911 
McCrory Stores Corp.: 
¥r. Dee. Sh: . 2406108 - ....... 2.15 
McKeesport Tin Plate Co.: % 

Yr. Dec. 31...1,770,314 2,135,096 5.90 7.11 
Mnpls.-Moline Power Impl. Co.: 


372,100 h2.03 h1.19 





Yr. Dec. 31... 739,149 170,678 14 pl.72 
M ch Machi Tool Co.: 

Yr. Dec. 31... 258,078 90,317 h2.15 h.78 
Monroe Chemical Co.: 

Yr. Dec. 31... 188,577 185,435 .93 -88 


Motor Wheel Corp.: 
Yr. Dec. 31...1,800,933 1,087,979 2.12 1.28 
Munsingwear, Inc.: 


Yr.: Dee. a8... 406,008 ...... 3.29 
Murray Ohio Mfg. Co.: 

Yr. Dec. 31... 302,254 223,698 h2.81 h3.73 
National Transit Ce.: 

Yr. Dec. 31... 401,166 429,661 -79 8A 


Com. Share 
-——Net Income—. Earnings. 
936. 1935. 


Company. 1 1935. 1936. 
New Haven Clock Co.: 
Yr. Dec. 31... 304,924 116,400 3.60 98 
New Jersey Zinc Co.: 
Dec. 31 qr.... 84 


1,657,204 1,323,784 P -67 
Yr. Dec. 31...5,250,789 4,066,000 2.67 2.37 
New York Air Brake Co.: 


Yr. Dec. 31... 763,557 *101,667 2.94 
Northern Pipe Line Co.: 

Yr. Dec. 31... 79,591 76,575 66 64 
Ohio Leather Co.: 

Yr. Dec. 31... 203,790 171,753 2.60 1.94 
Outboard, Marine & Mfg. Co.: 

Bee. Si er:.... TRAD §...... 


Owens-Illinois Glass Co.: 

Yr. Dec. 31. ..10,099,131 7,883,496 h7.59 h6.57 
Pacific Finance Corp. of Calif.: 

Yr. Dec. 31...1,830,414 1,598,977 3.58 3.05 
Peerless Corp.: 

Dec. 31 qr..... $110,904 *6,938 

Phillips Packing Co.: 


Yr Bee a.... Ge ....-. 1.67 
Phoenix Hosiery Co.: 

Yr. Dec. 31... 53,008 291,147 r2.14 AT 
Prentice-Hall, Inc.: 

Yr. Dec. 31... 404,591 315,832 4.21 3.15 
Rapid Electrotype Co.: 

Yr. Dec. 31... 112,405 158,777 2.55 350 


Republic Petroleum Co.: 

nYr. Dec. 31.. 114,412 45,593 35 14 
Ruberoid Co.: 

nYr. Dec. 31.. 812,930 
Scott Paper Co.: 


505,746 6.13 3.81 


Yr. Dec. 31... 998,011 938,754 h3.34 h3.17 
Seton Leather Co.: 

Yr. Dec. 31... 104,070 111,908 1.08 1.16 
Silver King Coalition Mines Co.: 

Dec. 31 qr..... 119,422 155,005 10 -13 
Yr. Dec. 31... 769,405 421,827 63 35 


Spiegel, Inc.: 
nYr. Dec. 31. .3,434,427 2,331,800 212.53 28.17 
Square D. Co.: 


Yr. Dec. 31... 982,022 726,484 b3.22 b2.06 
Standard Cap & Seal Corp.: 

Yr. Dec. 31... 674,819 617,374 

Standard Oil Co. of Kansas: 

Yr. Dec. 31... 257,081 131,748 

Sterchi Bros. Stores, Inc.: 

Yr. Dec. 31... 436,460 162,829 1.13 21 
Thatcher Mfg. Co.: 


Dec. 31 gr.... 208,195 
Yr. Dec. 31...1,015,567 
Union Oil of Calif.: 
Yr. Dec. 31 ...6,133,398 5,038,286 1.40 1.15 
United Carbon Co.: 

Yr. Dec. 31...2,202,850 1,872,405 5.54 4.70 
U. S. Gypsum Co.: 

Yr. Dec. 31....5,328,113,3,491,252 4.01. 2.47 
Utah Radio Products Co.: 
11 mo. Nov.30. *25,391 


247,754 67 -93 
811,053 3.92 2.52 


Wahi Co.: 

Yr. Dec. 31... 91,447 113,014 06 21 
Warren (S. D.) Co.: 

Yr. Dec. 31... 277,625 94,744 2.74 -93 


Western Auto Supply Co. (Missouri) : 

Yr. Dec. 31...2,066,014 867,396 h8.96 h4.42 
Woodall Industries, Inc.: 

Yr. Dec. 31... 443,895 343,872 1.48 1.14 
Yellow Truck & Coach Mfg. Co.: 

nYr. Dec. 31..5,089,024 503,000 


PUBLIC UTILITIES 


1936. 1935. 1936. 1935. 
Bangor Hydrc Electric Co.: 
Yr. Dec. 31... 635,035 555,662 1.51 1.16 
Bell Telephone Co. of Canada: 
Yr. Dec. 31...5,455,600 4,475,223 6.94 5.74 
ae Gas & Electric Corp.: 
n¥r, Dee $113 2020 rea 38 
Commonwealth Edison Co.: 
Yr. Dec. 31. . 10,943,742 10,455,588 h6.79 h6.51 
Eastern States Corp.: 
Yr. Dec. 31... 1,818 *1,881 
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Com. Share 
—Net Income.——, Earnings. 
Company. 1936. 1935. 1936. 1935. 
Michigan Bell Telephone Co.: 
Yr. Dec. 31...9,016,960 5,975,722 h7.21 h5.43 
Mountain States Telephone & Teleg. Co.: 
Yr. Dec. 31...3,108,830 2,608,138 646 5.43 
New England Gas & Elec. Association: 
nYr. Dec. 31.. 448,665 218,607 
Pacific Telephone & Teleg. Co.: 
Yr. Dec. 31...20,240,020 16,744,874 8.49 6.55 
Public Service Co. of No. Ul: 
Yr. Dec. 31...3,739,330 3,386,345 h4.16 h3.78 
Republic Natural Gas: 
6 mo. Dec. 31. $356,653 184,250 
Southern Counties Gas Co.: 
nYr. Dec. 31..1,193,667 1,249,649 


RAILROADS 


1937. 1936. 1937. 1936. 
Alton R. R. Co.: 
January $8,293 +$120,817 


1936. 1935. 1936. 1935. 


Alabama Great Southern R. R.: 

nYr. Dec. 31. .1,489,121 303,436 6.64 64 
Ann Arbor R. R.: 

nYr. Dec. 31.. *%25,493 54,002 .-- pl.35 


Atchison, Topeka & Santa Fe System: 
nYr. Dec. 31..9,998,126 9,554,315 1.56 1.38 


Central of Georgia Rwy.: 
12 mo. Dec.31.*2,027,023 *2,248,198 


Chicago & Eastern Illinois Rwy.: 
wYr. Dec. 31.. *335,390 *1,470,247 


Chi., Mil., St. P. & P. R. R.: 
12 mo. Dec.31*13, 196,108 *18,008,748 


Chicago & North Western Rwy.: 
nYr. Dec. 31.*9,674,005 *11,070,348 


Cin., New Orl. & Tex. Pac. Rwy.: 
nYr. Dec. 31..3,331,340 1,976,622 35.77 20.67 


International-Great Northern R. R.: 
nYr. Dec. 31.*2,658,998 *2,285,126 


Kansas City Southern Rwy.: 
nYr. Dec. 31.. 580,375 *955,731 2.76 


Nashville, Chat. & St. Louis Rwy.: 
nYr. Dec. 31. 51,999 *791,460 .20 


New York Central R. R.: 
nYr. Dec. 31..8,933,175 115,046 1.79 .02 


Pittsburgh & Lake Erie: 
nYr. Dec. 31..4,591,249 3,245,373 5.32 3.76 


Southern Railway: 
nYr. Dec. 31. .4,304,926 +1,523,193 1.00 


Tennessee Central Rwy.: 
12 mo. Dec. 31. 176,785 115,292 

*Net loss. {Profit be- 
fore Federal income taxes. aOn Class A 
shares. bOn Class B shares. g Report 
subject to audit and year-end adjustments. 
h On shares outstanding at close of ee 
tive periods. n Preliminary statement. = 
preferred stock. r On first preferred stoc 
w Year ended Dec. 28, 1935. x Nef loss ~ 
twelve weeks_ended Dec. 28, 1935. y Net 
loss for year ended Dec. 28, 1935. Z On'com- 
mon stock outstanding at Close of each pe- 
riodt the common has since been split five 
for one. ttIndicated earnings as compiled 
from company’s quarterly reports. 


§Not available. 


RAILROAD EARNINGS AND 


STATEMENTS 
Alton Railroad 
1937. 1936. 
January gross ......... $1,321,831 $1,204,492 
Net operating income.. 150,1 
Surplus after charges.. 8,293  *120,817 
Atchison, Topeka & Santa Fe 
1936. 1935. 


December net income.. 2,855,600 3,093,949 
— months’ net in- 


eee 9,998,126 9,554,315 


Cash December 3i....|. 31,782,344 32,900,929 
Current assets ......... 61,694,929 58,511,244 
Current liabilities ..... 22,748,468 18,595,112 


tInvested stocks, bonds, 

RE hc itints aoc ampaee 30,017,826 29,626,610 
Funded debt. due six 
Ee se OED000- «....... 


Bangor & Aroostook 

Cash, Dec. 31..... 

Current assets .... 

Current liabilities . 
fInvestments in stocks, 

ea ee 111,970 


Boston & Maine 

December gross........ 4,472,694 3,800,704 
Net operating income.. 982,196 1,025,316 
Surplus after charges... 424,176 554,827 
Twelve months’ gross.. 46,518. 138 43,621,048 
Net operating income.. 4,853,187 6,617,918 
Deficit after charges.. 1,654,183 *206,764 

*Income equal to 89 cents a share on 7 
per cent prior preference stock. 


Central of Georgia 
December gross........ 1,440,599 1,165,318 
Net operating income. 194,083 84,224 
Twelve months’ gross. - 16,932,358 14,473,738 
Net operating income.. 1,239,804 1,039,510 


$2,304,999 $369,149 
4,803,618 2,064,779 
53,4 728,642 
113,470 












LIQUIDATION NOTICE 


“NOTICE OF LIQUIDATION» 


THE CENTRAL NATIONAL BANK, located at 
Rutiand, in the State of Vermont, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

FRED C. SPENCER, Cashier. 

Dated Dec. 30, 1936. 





Chesapeake & Ohio 


1936. 1935. 
Cash December 31...... 24,681,744 8,205,540 
Current assets ..... ... 50,806,301 38,299,185 
Current liabilities ...... 17,198,173 14,982,744 
tInvested stocks, bonds, 
A ee ee ae: 1,247,822 713,484 


&c. 
Funded debt due six 
MENS 5 es ba taanwkiers 3,885,000 2,957,000 
Chicago, Burlington & Quincy 
Cash December 31. 8,811, 4 10,393,399 
Current assets ......... 26, 054,1 23,228,645 
Current liabilities ..... 12,847, 1% 10,495,061 
— stocks, bonds, 
Pebls Sh pga koa wee 4,132,527 4,267,330 
Funded debt due six 


RIND: osasoca sewn ce 395,000 
Chicago & Eastern Illinois 

December net income.. 268,983 28,663 
Twelve months’ net loss 335,390 1,470,247 
(Caen ec. Bl... 2.366055 1,213,553 1,168,036 
Current assets ......... 4,658,010 2,781,064 
Current liabilities ..... 19,849,069 17,604,134 
Seas stocks, bonds, 

picts inal ipaaeenase st oto ne 1,556,983 180 


Wanted debt due six 


i ee ree ae 126,000 60,0C0 
Chicago, Milwaukee, St. Paul & Pacific 
December net loss..... 226,263 829,579 
Twelve months’ net loss 13,196,108 18,008,748 
Cash December 31...... 12,414,846 134,684 
Current assets ......... 28° 44 22,756,859 
Current liabilities ..... 48,011,174 38,265,333 

goatee stocks, bonds, 
pice marta te suis e lok seis one 49,703 154,254 
Funded debt due six 
MEN oie etch re ais 2,157,283 1,901,918 
Chicago & North Western 


Cash December 31...... 7,582,418 2,852,928 
Current assets ........ 29,840,822 19,693,274 
Current liabilities 105,326,791 54,250,726 
tInvested stocks, bonds, 

ne eR SE. .. 4,062,566 4,062,566 


"a eR Seer 1,304,000 27,635,200 
Chicago, St. Paul, Minneapolis & Omaha 
(Chicago & North Western) 





December gross........ 1,509,823 1,355,430 
Net operating deficit. 38,916 +32,465 
Twelve months’ gross. - 18,328,050 15,446,158 
Net operating income. 427,646 175,578 


Clinchfield 
December gross ....... 657,476 510,388 
Net operating income.. 158,960 268,581 
Twelve months’ gross. 6,324,863 5,314,957 
Net operating income.. 2,525,571 2,047,003 
Colorado & Southern 


December net loss ..... 69,621 +80,883 
Twelve months’ net in- 

WEE Solos ciice saisoa es 22,589 1,213,972 
Delaware, Lackawanna & Western 
December net income.. 241,549 13,613 
Twelve months’ net loss 132,847 2,932,305 
CONGE BIOL. Boiss o 5 oc0 0s 3,915,478 2,704, 693 
Current assets ......... 8,837,809 6,864,197 


Current liabilities....... 
—— in stocks 


6,478,925 5,845,181 


LES Yen. 28,521,513 27,978,109 
Panded debt due six 

ROE 555 Ras! © Gewys 15,000 

Denver & Rio Grande Western 

eae Bee; Blo 6 nso ss 1,176,634 1,153,055 
Current assets.......... 8,025,321 5,966,667 
Current liabilities...... 69,729,999 24,990,902 
tInvestment in stocks, 

a ee | errr ree 33 34 
Funded debt due six 

months ...... ao 1,538,580 43,876,080 


Detroit & Mackinac 


1936. 1935. 
December net income. . 2,056 *16,983 
Twelve months’ net in- 
GIRO onc chcdsadcss 12,017 *53,160 


Detroit, Toledo & Ironton 
December gross....... 741,317 
Net operating income. 372,328 335,354 
Twelve months’ gross. 7,851,226 8,102,706 
Net operating income. 2°791.751 3,257,250 


Erie 


December net income. 177,838 *69,759 
Twelve months net in- 

NS ee ain wae 2 2,195,014 PA 400 
Cash Dee. Si........ ; 9,140,480 6,546,174 
Current assets.......... 20,832,593 16, ‘651, 616 
Current liabilities...... 30,806,929 31,306,855 
tInvestment in stocks, 

are 8,721,102 8,720,353 
Funded — due six 

months . .... 2,679,358 1,602,824 

Florida East Coast 
December gross....... 937,287 772,088 
Net operating income. 283,604 39,875 
Twelve months’ gross.. 8,614,508 7,728,266 
Net operating income. . 877,796 *222,593 
Fonda, Johnstown & Gloversville 

December gross. . 53,301 50,932 
Net operating income. 9,726 


Net income after tax 


NE 65 cca sc isiag sion: *2,783 615 
Puntos months’ gross. 565,212 571,123 
Net operating income. 20,792 20,236 
Net deficit after tax 

gee tt aie! 134,062 138,862 

Fort Worth & Denver City 
December gross........ 583,479 519,071 
Net operating income. . 172,879 334,405 
Twelve months’ gross.. 6,078,225 5,470,993 
Net operating income.. 1,211,572 1,180,639 

Great Northern 
Cash Dec. 31........... 30,610,074 22,457, 877 
Current assets.......... 50,659,796 39,557,215 
Current liabilities...... 16,434,298 17,316,027 
tInvestment in stocks, 

ae SS eer 2,254,860 2,448,974 
Funded debt due six 

Ree erry 20,494,000 100,766,000 

Green Bay & Western 
December gross ....... 153,100 109,003 
Net operating income. f 
ere 41,495 13,763 
Twelve months’ —-- 1,624,122 1,412,110 
Net operating income. 176,881 133,036 
Met IMCOmie «5 .5..5.00..5. 197,765 156,164 

Gulf Coast Lines 
December gross ....... 1,162,768 949,341 
Net operating income. 157,994 71,457 
Twelve months’ gross.. | 12,242'708 9,842,816 
Net operating income. 991,889 264,7' 
Iinois Central 
December gross ....... 10,730,783 8,544,890 


Net operating income.. 2,560,724 *3,831,546 
Twelve months’ gross..114,955,547 97,496,696 
Net operating income.. 17,115,016 6,724,243 
Surplus after charges.. 764,743 *9,932,399 


Long Island 
December gross........ 2,057,836 1,968,269 


Net ————s deficit. 58,091 $78,038 

Twelve months’ gross. | 25,525,378 23,794,826 

Net operating income. 797,449 540,687 
Louisville & Nashville 


December gross........ 8,818,547 6,978,816 
Net operating income.. 1,726,932 1,642,034 
Twelve months’ gross.. 91,040,151 75,679,319 
Net operating income.. 19,257,364 13,961,959 


Current Security Offerings 


BONDS 


Ambridge, Pa., $120,000 school district 24s, 
due Feb. 1, 1938-1947, yield 0.75% to 2.25%, 
offered Feb. 10. Brown Harriman & Co., 
Inc. 


Argentine Republic, $70,000,000 s. f£. ext. 
conv. loan 4s, due Feb. 15, 1972, price 91, 
otfered Feb. i0. Morgan Stanley & Co., 
Inc., the First — Corporation, Brown 
Harriman & Co., Inc., and a syndicate. 


Dallas Power and Light Co., $16.000,000 ist 
3%4s, due Feb. 1, 1967, price 102%, offered 
Feb. 10. Lee Higginson Corp... the First 
Boston Corp., Coffin & Burr, Inc., and a 
syndicate. 


The Denver & Rio Grande Western Rail- 
road Co., $5,000,000 144% and 244% trustees’ 
certificates, $1, 800.000 Series C 1K%, due 
Dec. 31, 1937, yield “eg ig and $3.200,000 
Series D 2% las, due Feb. 1939, yield 1.40% 
to Feb. 1, "1938, and En thereafter, of- 
fered Feb. 10. Stone & Webster and 
Blodget, Inc., Bosworth, Chanute, Lough- 
ridge & Co. 

Elmira, N. Y., $115,000 debt equalization 
1.60s, due Feb. 1, 1940-1943, yield 1.25% to 
1.55%, offered Feb. 11. Adams, McEntee 
& Co., Inc. 

Great Northern Railway equipment trust 
Series E, $4,650,000 2% . tr. ctfs. (non- 
callable), due March 1, 1938-1947, yield 
0.75% to’ 2.50%, offered Feb. 16. Evans, 
Stillman & Co., _ Dodge & Co., Har- 
ris, Hall & Co., Inc. 

Greensboro, N. C., eee sanitary sewer 
impvt. 4s, due Nov. 1937-1966, yield 
1.75% to 3.90%, offered Féb. 11. Chase Na- 
tional Bank, First of _— an Corp., 
Equitable Securities Corp.. a syndi- 
cate. 


Holly Sugar Corp.. $6.000,000 ist mortgage 
bonds, 1s, 2s, 2%s, 3s, 3%s and 4s, due 
April 1, 1938, 1939, 1940, 1941, 1942 and 1947 
respectively, price 100 for all except 1947 

urity, which is 98, offered Feb. 10. 
ee Republic Co., Halsey, Stuart & 
a : Inc., Glore, Forgan & Co., and a syn- 
icate. 


Luzerne County, Pa., $400,000 Central Poor 
District 3s. due Sept. 1, 1938- 1945. yield 
1.25% to 2.70%, offered Feb. 16. H. Rol- 
lins & Pon Inc., ee Deane & Scrib- 
ner, Inc., Stroud & Co., 


Marion County, Ind., porte advance fund 
2%s, due June 1 and Dec. 1, 1938-1947, 
yield 0.70% to 2.25%, offered Feb. 16. Hal- 


sey, Stuart & Co., Inc., Bancamerica- 
Blair Corp., City Securities Corp. 

Marlboro County, S. C., $450,000 highway 
reimbursement 3%s, due Jan. 1, 1946- = 
yield 2.85% to 3.10%, offered Feb. 15. R. 
S. Dickson & Co., Inc., John Nuveen & 
Co., Wells-Dickey Co., Baker, Watts & Co. 

New Mexico Gas Co., $1,500,000 lst Series A 
15-year s. f. conv. 5s, due, =. 15. 1951, 
price 99, offered — 16. Rollins & 
Sons, Inc., C. Allyn & A Inc., ay. ea 
Ohrstrom & Co., ae 

Northern States Power Co., $75 000,000 1st 
and i 3448, due Feb. 1, 1967, price 101, 
and 275,000 shares cum. preferred. $5 se- 
ries, no par, price $103, offered Feb. 11. 
Bancamerica-Blair Corp., the First Boston 
Corp., Schroder, Rockefeller & Co., Inc., 
and a syndicate. 


Schuyler County, N. $100,000 relief and 
road 2s, due Jan. 13° 1938-1947, yield 1% 
to 2.15%, offered Feb. 16. Roosevelt & 
Weigold, Inc., 

Tokheim Oil Tank and Pump Co., $500,000 
444% conv. s. f. debs., due Feb. 1, 1947, 
price 101, and 65,000 shares common, par 
$5, price ‘$11, offered Feb. 16. Riter & és. 

Upper Darby Township, Pa., $800,000 school 
istrict 2%s, due 1938-1966, price to yield 
1% to 2.45% for maturities to Re 103 to 
102 for balance, — Feb. 15. Graham, 
Parsons & Co., 5 ea: Corkran & Co., 
ee Blan orp., C. C. Collings & 

'O 


STOCKS 


Condor Pictures, Inc., 472,818 shares com- 
mon, par $1, price $3.25, offered Feb. 16. 
B. E. Buckman & Co., Chapman & Co. 

Kennedy’s, Inc., 50,000 shares $1.25 cum. 
pterred, no par. price .$25, and 150,000 
shares ee par +, price $15, offered 

eb. 16. E. Rollins & Sons, Inc., 
Munds, oS Ans & oo Riter & Co., 
Laurence M. Marks & C 

Lessings, Inc., capital inal ar $1, ~-_ 
$4, offered Feb. 16. Newkirk & ot a 

Manufacturers Trading Corr. A 211,143 shares 
common, par price offered Feb. 
Thomas & Griffith. * 

Mohawk Fox gg Corp., 164,000 shares com- 
mon, rice $3.50, offered Feb. 10. 
Underwriters con Distributors, Inc., Det- 
jen & Co. 

Simplicity Pattern Co., 150,000 shares 
ee price $8, calunen ‘Feb. ‘16. Alison 


Maine Central 


1936. 1935. 
December gross........ 1,182,306 1,003,894 
Net operating income.. 295,577 175,296 
Surplus after charges. 644 


Twelve months’ gross.. i ; 
Net operating income.. 1,467,937 1,809,732 
Deficit after charges... 82,615 +134,541 


Minneapolis & St. Louis 


December gross........ 703,365 639,205 
Net operatin income. 42,909 39,891 
Twelve months’ gross.. 8,955,364 7,610,887 
Net operating income. . 728,492 101,501 
Minneapolis, St. Paul & Sault Ste. Marie 
December gross........ 1,946,758 1,717,625 
Net operating deficit. . 44,662 35, 


ze 


Twelve months’ gross. 


| 26,551,952 23,728,7: 
Net operating income. 


2,005,932 1,478,903 
(Excluding wessendin Central) 
December gross........ 1,045,802 
Deficit after charges... 509, 543,C04 
Twelve months’ gross. : - eet 13,358,635 
Deficit after charges... 5,561,852 5,224,346 


Missouri Pacific 


December net income. 173,675 *1,096,404 
Twelve —— net loss Bi 095, 236 15,241,696 


948,323 


Cash, Dec. SL... 66.6555 8,279 6,790,506 
Current assets ...... 28’ 88i "316 19,383,040 
Current liabilities...... ' 150,406,758 130, 828,933 
tInvestment in stocks, 

a, eee 1,468,970 1,512,844 
Funded debt due six 

WEE. ccadceescnnees 1,183,000 1,336,000 

Nashville, Chattanooga & St. Louis 
December net income. 61,229 *62,552 
Twelve months’ net in- 

IGRI Re es eae 51,999 *791,460 
Se ere 1,518,795 937,661 
Current assets.......... 5,382,137 4,379,601 
Current liabilities...... 1,879,589 1 317, 116 
tInvestment in stocks, : 

bonds, &c.............. 1,694,255 1,697,301 


National Railways of Mexico 
(Figures in Mexican Pesos) 
November gross........ 9,936,744 9,568,410 
Net operating income. 460,518 91 
Eleven months’ gross. .114, 290,855 105, 244’ 724 
Net operating income.. 15,450,467 22,380,937 


New York, Cabin & St. Louis 
ee | ere 7,557,011 — 8Az 
Current assets. . 12,316,274 8,062,294 
Current liabilities. - 7,271,408  9.719/707 
tInvestment in stocks, 


oe Ne eee 29,104,428 29,968,576 
Funded debt due six a 

ee, ar ree 470,000 239,000 
New York, New Haven & Hartford 


Gaah, Dee. 3. .....6...: 7,051,941 3,231,139 
Current assets...... : 9 16, 421,903 
Current liabilities : 52° 767.974 39,931,303 
tInvestment in stocks, 





cl a Eee 26,254,232 24,606,020 
Funded debt due six 
GE. cx. cbantcn sie, 912,000 994,000 


New York, Ontario & Western 





Cash, Dec. 31. 156,228 302,492 
Current assets. . 1,579,838 1,500, 128 
Current liabilities... || 2,750,061 3'036,914 
tInvestment in stocks, 
Ce | ee 800,000 800,000 
Funded | debt due six 
"ice a, ee eee 59,500 71,500 
Norfolk Southern 
December gross ....... 353,315 302,642 


Net operatin income. . 63,55’ 10,508 
Twelve months’ gross.. 4,414,689 4,618,921 
Net operating income.. 302,538 325,428 


Norfolk & Western 


Cash, Dee. Bo... .6sssc 16,255,384 8,841,492 
Current assets.......... 28,764,926 20,824,684 
Current liabilities...... 5,578,196 7,660,316 
tInvestment in stocks, 

WN, RR eckceneey ee 13,378,643 20,323,665 

Pere Marquette 

CORN, DOC. Bho ccc ccccces 3,821,762 2,490,382 
Current assets. --. 8,400,262 7,246,811 
Current liabilities. . Sacaaiaes 7,105,507 965,558 
oo a in stocks, 

SS ee 24,799 27,07 
Funded debt due six a 

WIE: iwcen ines anck 340,000 340,000 


Pittsburgh & Lake Erie 


December gross 2,053,240 1,437,846 
Net operating deficit. . vg tf 238, 828 
Twelve months’ sees. - 22,204,4 16,822,332 

4,895, 331 3,762,399 


Net operating income. 
Pittsburgh & West Virginia 


December gross ..... 347,829 283,015 
Net operating income.. 106,171 109, 
Twelve months’ gross.. 3,856,902 3,001,241 


Net operating income.. 1,265,310 1,033,185 


Rutland 
December gross ....... 308,253 248,296 
Net operating —:: 12,090 12,850 
Twelve months’ om. 3,465,869 3,213,265 
Net operating income. 99.504  *138'481 


St. Louis Southwestern 
December gross ....... 1,861,903 1,423,446 


Net operating income.. 319,224 493 
Twelve months’ gross.. 19,363, 15,737,484 
Net operating income... 3,271,248 2,644,318 
Southern 
I rnd <ocas ccademanae 96,274,498 82,885,097 
ree 67,416,701 60,948,975 
re ,892,304. 5,067, 
Operating income ...... 22,965,493 16,868,145 
Ca ee eee 3,667,221 2.577.615 
Net operating income.. 19,298,272 14 290,5: 
Other income........... 012,424 1,152,128 
Total income........... 21,310, 15,442, 
Interest, rents, &c..... 17,005,770 16,965,851 
Net imoOMe..°......5.5. 304, 1,523,193 
Texas & Pacific 

oe | eee 2,148,512 2,179,557 
Current assets......... 8,220,414 7,050,016 


3,224,455 2,870,799 


ee ee 73, .D74 
Funded debt due six so _ 


SIO... Wek wecainw satus 562.000 562,000 
*Loss. tIncome. tOther than those of 
affiliated companies, 
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Western Maryland 


1936. 1935. 
December gross ....... 1,490,263 1,279,984 
Net operating income.. 509,214 442,673 
i. £..... eres 524,317 451,601 
Surplus after charges. ‘ 263,205 185,004 
Twelve months’ gross.. 16,298,271 14,791,403 
Net operating income.. 4,784,216 4,107,677 
TOtGl MOONEE .......... 866,4 4,189,775 


4,866, 

Surplus after charges... 4,710,113 1,002,657 
Wheeling & Lake Erie 
December gross ....... 1,480,136 1,257,784 
Net operating income. . 565,150 426.338 
Surplus after charges. . 
Twelve months’ gross.. 
Net operating income.. 3,751,632 +e 574 
Surplus after charges.. 3,602,465 .022,113 
Wisconsin Central 
December gross ....... 900,956 769,302 
Deficit after charges. . 237,559 207,449 
12,442,111 10,370,145 

984.122 1,648,668 


504,744 281,788 
15,574,200 13,497,459 


Twelve months’ gross.. 
Deficit after charges.. 


PUBLIC UTILITY EARNINGS 

American Telephone & Telegraph Company 
1936. 1935. 

December gross ....... $9,840,779 $8,475,473 

Net operating income.. 4, 058,212 1,515,374 

Twelve months’ gross. 1096, 920,784 94,249. yo 
Net operating income. \857  15,862.4 
Report covers pont Reg yo ag 





Associated Gas & Electric Company 
(and subsidiaries) 


Years ended Dec. 31 (pcotientoary): 

Gross operating revenue. 118,119,485 110,178,621 
Net after tax and de- 

eer err 35,528,370 33,371,194 


Baton Rouge Electric 
(Years ended Dec. 31) 


1936. 1935. 
Gross earnings ........ $1,772,843 $1,549,145 
Balance after operation, 


maintenance and taxes 540,080 465,839 
Balance for dividends 

and — (after ap- 

propriations for retire- 

ment reserve) ....... 226,666 159,362 


Bell Telephone Company of Pennsylvania 
December and years ended Dec. 31: 
December gross ....... $5,815,688 $5,308,083 
Net operating income.. 1,366,653 1,236,985 
Twelve months’ gross. . 65,483, 60,907,995 
Net operating income.. 16,114,282 13,916,923 


Community Power and Light Company 
and Subsidiaries 
December and years ended Dec. 31 (pre- 
liminary) : 4 
a operating 
Pe AOE COLES 333,397 
et “after de reciation. 166,647 92,271 
M ae Ban months’ gross.. 4,052,853 bay = 
Yt eee 330 204,566 
*Includes dividend of $73,117 received’ on 
company’s investment in common stock of 
General Public Utilities, Inc. 


Durham Public Service Company 
Years ended Sept. 30: 
Gross operating revenue 1,194,145 1,119,279 
| Perey ree 56,068 62,106 


Eastern Utilities Associates 
Years ended Dec. 31: 
Gross earnings (subsid- 
iary companies) ..... 
Net earnings of subsid- 
iaries applicable to 
Eastern Utilities Asso- 
RR ae 1,672,465 1,641,138 
Other income .......... 309,824 309,792 
Balance for dividends 
1,856,472 1,845,970 


SHE SUTGOND «occ icccss 
El Paso Electric 
(Years ended Dec. 31) 

Gross earnings ....... 2,974,302 2,803,864 
Balance after operation, 

maintenance and taxes 1,096,175 1,086,606 
Balance for dividends 

and surplus (after ap- 

propriations for retire- 

ment reserve) ......-- 327,269 318,240 


Fall River Gas Works Company 


December and years ended Dec. 31: 
December operating 


8,647,299 8,491,427 


a err 74,562 74,635 
Net after depreciation.. 11,943 10,203 
Twelve months’ ores. 872,937 875,807 
Net {GOMES 2.6.00 cccce. 112,545 117,665 


Gulf States Utilities 
(Years ended Dec. 31) 


Gross earnings ........ 6,048,612 5,680,626 
Balance after operation, 


maintenance and taxes 2,778,271 2,488,442 
Balance for dividends 

and surplus (after ap- 

propriations for retire- 

ment reserve) ........ 890,250 658,719 


Haverhill Gas Light Company 
December and years ended Dec. 31: 
we operating 


eee Tee ree 48,911 50,009 
Net t after depreciation. . 4,598 2,926 
Twelve months’ gross.. 567,883 564,036 
OOO TID oon (cdkcsesss 68, 55,880 


Iowa Southern Utilities Company 


Years ended Dec. 31: 
Gross operating revenue. 
Net income ............ 


The Laclede Gas Light Company 
Years ended Dec. 31: 


3,909,853 3,624,005 
489,074 282,228 








Gross revenue ......... 6,974,014 6,845,344 
Other income .......... 401,119 431,821 
Total income ......... 7,375,133 7,277,165 
Expenses, ordinary 
oe aera 4,705,991 4,575,517 
ee Pe ere ee 2,669,142 2,701,648 
Depreciation ........... 501,143 496,925 
— amortization, 


Federal taxes 
Other charges . 





Net income .......... 


New Jersey Power and Light Company 


1936. 1935. 
Years ended Dec. 31 arr tie 
NI cdawevawcascnacadns 4,094,578 3,795,062 
Net after taxes and 
depreciation .......... 1,339,979 983,575 
Total income .......... 1,785,254 1,454,262 
Mw! ee 1,078,465 751,084 
Surplus after preferred 
eee 874,900 547,519 
*After interest, amortization, &c 


New York and Richmond Gas Company 


December and years ended Dec. 31 
December gross ....... 94, bo 100,348 
Net after depreciation.. 22'8 38,913 


Fra months’ gross.. 


1,177, 263 
po eee 136, 


1,215,645 
204,738 
Louisiana Steam maine 
(Years ended Dec. 31) 


Gross earnings ........ 2,470,732 2,300,068 
Balance after operation, 


maintenance and taxes 674,693 672,948 
Metropolitan Edison Company 
Years ended Dec. 31 TY i 
CE avis cctend Case n'cs 1,046,915 
Net after depreciation 
a" EO aera ,977,408 3,016,910 
Tote) INGOUNe. ....600055 5,619,724 4,710,327 
“Net income ........... 3,572, — 2,620,025 
Surplus after dividends 2,296,4 1,343,708 


*After interest, amortization, ¥* 


Montreal Light, Heat and Power 














1936. 1935. 
Years ended Dec. 31: 
Gross operating rev- 
MEMisacecccacscences 21,999,878 21,136,970 
WN. Sc cccexcessaen 8,818,968 8,159,767 
, aaa se 2,524,230 2,315,964 
a ype ae eae wawa ciate 2,471,244 2,410,051 
Fixed charges ......... 3,028,503 3,372,407 
A 156,933 4,878,781 
Non-operating revenue. 2 712.567 2,963,541 
Net income .......... 7,869,500 7,842,322 
OS ee 6,733,771 6,733,772 
ae 20,000 f 
Depreciation—extra .... 750,000 750,000 
eset nccoweees 365,729 338,550 


National Gas and Electric Corporation 
and Subsidiaries 
December and years ended Dec. 31: 


—- operating 
CE ehnsisuinoenanns 100,569 71,807 
Net po depreciation. . 16,290 7,723 
Twelve months’ gross.. 1, of 508 879,069 
Net income ............ 172,632 85,571 
New England Telephone & Telegraph 
ee 


December gross ........ 288,869 5,825,613 
Net operat ng income. ¢ 187,778 1,231,205 

Twelve months’ gress. . 71:655,068 67,787,349 
Net Operating Income.. 13, $53,740 13,272,778 


Recent Books on Commerce and Finance 


BASIC STANDARDS OF APPRAISAL PRACTICE 
AND PROCEDURE 

Much of the confusion, misunderstand- 
ing and deception in reference to prop- 
erty facts and valuations that have been 
revealed by recent investigations and ex- 
posures have resulted from both the mis- 
understanding and the incorrect use and 
application of the terms and methods 
used by appraisers and laymen in the 
preparation of their reports. This con- 
dition, according to John W. Townsend, 
executive secretary of the Association of 
Appraisal Executives, has been of such 
concern to independent public appraisers 
that they have given the matter intensive 
study over a three-year period. The re- 
sult has been the formulation and adop- 
tion of basic standards of appraisal prac- 
tice and procedure and of accepted defi- 
nitions of certain commonly used ap- 
praisal terms. This statement of princi- 
ples and definitions should prove of much 
value to those using or relying upon ap- 
praisal reports. (Association of Appraisal 
Executives, Washington, D. C.) 

*s * * 
THE PERFORMANCE OF UNIONISM IN 
HEAVY INDUSTRY 
By Allen W. Rucker and N. W. Pickering 

Collective bargaining in important 
heavy industries failed to increase either 
employment opportunity or labor pur- 
chasing power during the prosperous 
period ending in 1929, according to this 
pamphlet. “In the rising period of pros- 
perity ending in 1929, none of the six 
union industries studied increased pur- 
chasing power more than 2.5 per cent 
over 1923, as compared with 11.8 per cent 
average increase in all manufacturing. In 
that same period these six union indus- 
tries accounted for a total loss of employ- 
ment opportunity which reached the im- 
pressive figure of 637,696 fewer jobs than 
in 1923.” 

The study includes anthracite and 
bituminous coal mining, glass manufac- 
turing, railway repair shops, railway 
transportation and shipbuilding. ‘Total 
employment opportunity,” say the au- 
thors, ‘‘was markedly less at the end of 
the period of rising prosperity than it 
was at the beginning in 1923, the total 
shrinkage of jobs reaching 637,696 by 
1929 in these six industries alone. Pur- 
chasing power increases were nominal in 
three instances and showed serious de- 
clines in three instances, notably anthra- 
cite and bituminous coal mining, and 
railway repair shops, all strongly union- 
ized. 

“In the depression period none of the 
industries studied maintained employ- 
ment opportunity as well as the average 
in all manufacturing, and only two sus- 
tained labor’s aggregate purchasing 


power better than the general manufac- 
turing average. 

“The performance of unionism in these 
heavy industries when viewed in the 
combined light of total employment op- 
portunity and total purchasing power 
generated in boom and depression pe- 
riods, compels the conclusion that the 
end results do not confirm the claims 
made for unionization. There is, instead, 
ample ground for labor as a whole to, 
thoroughly distrust unionism and the en- 
tire theory of wage and hour regulation 
borrrowed from feudal European philos- 
ophy.” (Farrel-Birmingham Company, 
Ansonia, Conn.) 

se¢¢t 
THE RECOVERY PROBLEM IN THE UNITED 
STATES 

The United States has made great 
progress in economic recuperation from 
the depths of 1932 and 1933, but it is still 
far from a stable prosperity. Although 
former peaks of production have been 
exceeded in certain industries, per capita 
output is still substantially below that of 
1929, and there is widespread unemploy- 
ment. International trade is throttled by 
nationalistic barriers, and the govern- 
ment is still supporting its activities 
largely by borrowing. Recovery, al- 
though impressive in many quarters, has 
been uneven. 

This volume first examines the roots 
of our difficulties, going into the various 
maladjustments existing throughout the 
world which broke through the pros- 
perity surface at the end of the Twenties 
and brought on world-wide depression. 
It traces the changing economic situa- 
tion during the depression and the en- 
suing economy period, and comprehen- 
sively analyzes the important readjust- 
ments that have taken place. Major at- 
tention, as the title indicates, is devoted 
to developments in the United States. 

Of great significance at this time is 
the discussion of unemployment in rela- 
tion to potential demands upon the labor 
force, especially in view of the movement 
for lessening of working hours that has 
already gone so far. An analysis of the 
trend of public finance, which was 
marked by sharp differences from the 
course pursued in previous depressions, 
occupies an important place and the ex- 
tent to which the government has sub- 
stituted itself for the private banker is 
examined in detail. 

Finally, the volume discusses further 
readjustments that are required in order 
to continue a broad and sound improve- 
ment. Recovery measures of the United 
States Government are appraised, and 
the necessity of maintaining the nation’s 
credit is realistically considered. (Brook- 
ings Institution, $4.) 


. 


New York State Electric & Gas Corporation 
(Years ended Dec. 31) 


1936. 1935. 
. biksnsan cadcauwedex 17,102,222 16,260,656 
ee eee 1,401,114 1,418,984 


*After all charges. 


New York Telephone Company 
December and years ended Dec. 31: 
CUI 6.56 odin cncces —_ 848 i 549, = 
Net operatin income. . 0,469 3,066,550 
Twelve months’ gross.. 199° fie’ 762 188, $15,504 
Net operating income. . 37.872 "723 32,593,8 


Oklahoma Natural Gas Company 
and Subsidiary 

Years ended Dec. 31: 

Twelve months’ gross.. 


7 — 636 6,983, = 
Pe errr 


7,682 677,668 
Pacific Telephone & Telegraph Company 
(Excluding subsidiaries) 

December gross ....... 5, ,995, 

Net operating income.. 1,208,714 982,671 
Twelve months’ gross. . . 62,552,656 56,869,137 
Net operating income.. 12,747,819 11,374,264 


Pennsylvania Water and Power 
Years on Dec. 31: 








Weates MONOD cn00 55-3 6,510,313 6,094,676 
Net after aepeeciadion 
4 ee 3,232,458 3,327,969 
RINSE Caccaaavaccueees 1,054,519 1,055,780 
Net income .......... 2,177,939 2,272,189 
Preferred dividends ... 107,465 85,385 
Common dividends .... 1,719,392 1,397,006 
SI as aos csccnccces 351,082 789,798 


Postal Telegraph Land Line System 
December gross ........ 2,263,005 1,961,265 
$145,248 


pe Rone eee 19,402 
Twelve months’ gross. . i 634,923 22,145,891 
CRU Sb kcvcddaseases ,372,766 1,759,704 


*After taxes and since tLoss. 


Public Service Company of Northern Illinois 
Years ended Dec. 31: 
| | Re Son 39,535,936 36,351,025 
Balance after Federal 
tax and depreciation.. 9,438,889 9,977,415 


Other income .......... 412,440 697 
ee 9,851,329 10,194,112 
ay charges, &c.. 6,111,999 6,837,754 
Net income ............ 3,739,330 3,356,358 
Preferred dividends ... 1,024,679 1,023,366 
Common dividends .... 1,601,699 ...... 
a ey oe 1,112,952 2,332,992 
Radiomarine Corporation 
December gross ....... 87,464 81,413 
7, § eae 13,771 13,784 
Twelve months’ gross.. 1,038, 923,235 
“Net MGOGES .. 12... 520. 186,967 114, ‘946 


*After taxes and charges. 


RCA Communications, Inc. 
(Owned by the Radio Corporation of 


America). 

December gross ....... 492,205 389,293 

Net imceme ............ 135,000 8,764 

Twelve months’ gross.. 4,643,206 4,161,195 

Te CAS Sc tscccacexs 486,425 229,429 
Rochester Gas and Electric Corporation 
Soom ended Dec. 31: 

Cs hav caaccidccawes 14,722,949 14,117,800 

Net» after taxes and re- 
Pree or 4,372,547 4,270,705 

Surplus after charges 
and preferred divi- 
QU atc cxcatacdcusass 1,372,284 1,333,325 


Savannah Electric and Power 
(Years ended Dec. 31) 
Gross earnings ........ 1,982,655 1,833,388 
Balance after operation, 
maintenance and taxes 915,796 811,935 
Balance for dividends 
and surplus (after ap- 
propriations for retire- 
ment reserve) ........ 328,026 250,451 
Sierra Pacific Electric Company 
and Subsidiaries 


December eee 142,403 132,947 
Net after depreciation... 35,235 ,630 
Twelve months’ gross.. 1,725,830 1,607,C37 
pe errr 574,137 423,254 


Southern New England er Company 
December gross ....... 1,464,003 1,354,275 
Net operatin income. . "372 2,096 "312,188 
Twelve mont gross.. 16, 774,233 15,655,359 
Net operating income.. 3,889,615 3,419,233 


Southwestern Bell Sees Company 
December gross ....... 7,024,135 5,890,550 
Net operating income.. 2,251,708 9. 
T'welve months’ gross.. > 79,917,476 73,594,577 
Net operating income. . 20,293,528 16,57. 3,894 

Tampa Electric Company 
December gross ....... 364,739 361,772 
Net after depreciation.. 119,230 129,181 
Twelve months’ gross.. 4,191,741 4,038,820 
Net income ............ 1,372,282 1,316,080 

United Gas Improvement 

Years ended Dec. 31: 


Total income .......... 30,869,780 30,067,175 
Total expenses ........ 1,670,242 1,864,683 
Income available for in- 

terest, dividends, taxes 

and surplus .......... 29,199,537 27,735,936 
Net income <:.......+-. :953,755 27,735,936 
Balance to surplus..... 875,920 658,103 


Virginia Electric and Power 
(Years ended Dec. 31) 

Gross earnings ........ 16,445,699 15,308,729 
Balance after operation, 

maintenance and taxes 6,778,261 6,667,991 
Balance for dividends 

and surplus (after ap- 

propriations for retire- 

ment reserve) ....... 3,153,506 2,893,746 


Western Public Service 
(Years ended Dec. 31) 


Gross earnings ........ 2,218,026 2,050,812 
Balance after operation, 


maintenance and taxes 755,444 683,557 
Balance for dividends 

and surplus (after ap- 

propriations for retire- 

ment reserve) ....... 178,371 126,316 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


E volume of bonds called before 
maturity last week was less than 
half that of the preceding week, 
owing in to the Lincoln's Birth- 
day holiday. Among the calls, which 
were mostly for future months and prin- 
cipally for small lots of municipal bonds, 
were two large refundings, one foreign 
and the other a public utility retirement. 
Several small additions to the February 
list raised the month’s total to $358,367,- 
000, compared with $425,552,000 last 
month and $128,570,000 in February, 
1936, for corresponding weeks. 
Bonds called for redemption in Febru- 
ary are classified as follows: 


CO eee $74,341,000 
er 263,159,000 
State and municipal..........-.... 6,171,000 
SS Seo 5,385, 
GE oy ss ov-aa scars cen saee ss 2,945,000 
EN |. noc Sino csncnsccenss 6,375,000 
BRE EL akicbenkecs baw vew samen $358,367,000 


Aberdeen, Wash., various of local improve- 
ment bonds called for payment at par on 
Feb. 9, 13, 14, 28, 1937, at the office of 
the City Treasurer. 


Anoka Co., Minn., entire issue of Industrial 
School District 65 5%s, dated Dec. 1, 1925, 
called for payment at par on Dec. 1, 1936, 
at the Midland National Bank and Trust 
Co., Minneapolis, Minn. 


Atlanta Joint Steck Land Bank of Atlanta, 
Ga., entire issues of 5s, due March 1, 1955, 
and 5s, due Sept. 1, 1956, called for pay- 
ment at par on March 1, 1937, at the 
Citizens and Southern National Bank, 
Atlanta, Ga. 


Atlantic Joint Stock Land Bank of Raleigh, 
entire issue of 5s, due March 1, 1957, called 
for payment at par on March 1, 1937, at 
the Wachovia Bank and Trust Co., 
Raleigh, N. C. 


Beb O’Link Golf Club, entire issue of gen- 
eral and refunding bonds, due Sept. 1, 
1937, called for payment at par on March 
1, 1937, at the Chicago Title and Trust 
Co., Chicago, Ill. Coupons due March 1, 
1937, should be collected in the usual 
manner. 


Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Feb. 13, 1937, at 228 North La Salle 
Street, Chicago, Ill. 


Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Feb. 11, 1937, at 228 North La Salle 
Street, Chicago, IIl. 


Consolidated Investment Co. (St. Louis), 
entire issue of first real estate 5s, due 
semi-annually to April 1, 1945, at 101%, 
on April 1, 1937, at the St. Louis Union 
Trust Co., St. Louis, or the Harris Trust 
and Savings Bank, Chicago. Coupons due 
April 1, 1937, should remain attached. 


Danville (City of, Kentucky), entire issue 
of waterworks revenue bonds 4s, due to 
March 1, 1958, called for payment at par 
plus a premium of ¥% per cent for each 
year or fraction of year from date called 
for redemption to maturity date, but in 
no event shall premium be in excess of 
5 per cent, on March 1, 1937, at the office 
of the City Treasurer. 


First Joint Steck Land Bank of Dayton 
(Assumed by the Virginia Joint Stock 
Land Bank of Charleston), entire issue of 
5s, due Sept. 1, 1953, called for payment 
at par on March 1, 1937, at the Charleston 
National Bank, Charleston, W. Va. 


Fort Atkinson Hotel Co., $5,000 of first 6s, 
due serially to Sept. 1, 1939, called for pay- 
ment at 101 on March 1, 1937, at the First 
Wisconsin Trust Co., Milwaukee, Wis. 
Lowest and highest numbers called: C8, 
C68; D31, D35; M21, M32. 


Great Northern Power Co., $189,000 of first 
5s, due Feb. 1, 1950, called for payment at 
105 on March 15, 1937, at the Irving Trust 
Co., New York. Lowest and highest num- 
bers called: M2, M8415. 


Haskell County, Texas, $73,000 of court 
house improvement funding 5%s, dated 
Oct. 1, 1932, called for payment at par 
on April i, 1937, at the Guaranty Trust 
Co., New York. Lowest and highest num- 
bers called: M11, M119. 

Highland Park, Mich., $15,000 of sewer re- 
funding . due Sept. 15, 1949, called for 
payment at par on March 15, 1937, at the 


Manufacturers National Bank, Detroit. 
Lowest and highest numbers called: 1, 85 


Hummel-Ross Fibre Corp., entire issue of 
first 64s, due Sept. 1, 1940, to Sept. 1, 
1945, called for payment on March 1, 1937, 
at the Virginia Trust Co., Richmond, Va. 


Madison County, Mont., bond 14 of School 
District 9 6s, due March 1, 1940, called 
for payment on March 1, 1937, at the 
office of the County Treasurer, Virginia 
City, Mont. 


Medical Arts Building Co., $21,100 of first 
mortgage bonds, dated Aug. 1, 1926, called 
for payment at par on Feb. 1, 1937, at 
the First National Bank of Portland, 
Portland, Ore. Lowest and highest num- 
bers called: C40, C131; D105, D260; M77, 
M554. 


Michigan State College of Agriculture and 
Applied Science, entire issue of dormitory 
trust certificates, dated Oct. 1, 1930, called 
for payment at par and accrued interest, 
plus premium provided in the certificates, 
on April 1, 1937, at the Detroit Trust Co., 
Detroit, Mich. 


New Yerk State Gas and Electric Corp. 
(Now New York State Electric and Gas 
Corp.), entire issue of first 6s, due Jan. 
1, 1952, called for payment at 110 on July 
1, 1937, at the Chase National Bank, New 
York. Coupons due July 1, 1937, should 
remain attached. 


Norwzy (Kingdom of), entire issue of ex- 
tended 5s, due March 15, 1963, called for 
payment at par on March 15, 1937, at the 


Guaranty Trust Co., New York. Coupons 
due March 15, 1937, should be collected in 
the usual manner. 


Pacific Lighting Corp., $3,000,000 of deben- 
ture 44%4s, due Oct. 1, 1945, called for pay- 
ment at 103 on April 1, 1937, at the Ameri- 
can Trust Co., San Francisco, trustee. 


St. Lukes Hospital of Kansas City, Mo., 
$119,600 of preferred first 54s, dated Aug. 
1, 1933, called for payment at par on Feb. 
15, 1937, at the Mississippi Valley Trust 
Co., St. Louis, Mo. Lowest and highest 
numbers called: C221, C270; D191, D220; 
M61, M170. 


Southland Ice Co., entire issue of income 
first 6s, due Jan. 1, 1949, called for pay- 
ment at par on Feb. 15, 1937, at the First 
National Bank, Chicago, Ill. 


Symington-Gould Corp. and Gould Coupler 
Corp., $22,900 of first convertible income 
4s-6s, due Feb. 1, 1956, called for payment 
at par on April 3, 1937, at the Marine 
Midland Trust Co., New York. Lowest 
and highest numbers called: TRC122, 
TRC 398; TRD34; TRM150, TRM2151. 


Trustees of the Baptist State Convention 
ef North Carolina, entire issue of 6 per 
cent refunding notes, dated Sept. 1, 1933, 
called for payment on March 1, 1937, at 
the Whitney National Bank, New Orleans, 
La. 


Virginian Joint Stock Land Bank of 
Charleston, W. Va., entire issue of 5s, due 
Sept. 1, 1953, called for payment at par 
on March 1, 1937, at the Charleston Na- 
tional Bank, Charleston, W. Va. 


News of Foreign Securities 


IXED trends were evident on the 
M leading European Stock Ex- 

changes last week. London traders 
shared in the optimism displayed on Wall 
Street, but both French and German 
stock prices receded. 

England’s new armament program 
which calls for an expenditure of about 
£1,500,000,000 during the next five years 
was greeted on Lombard Street with 
mixed feelings. Investment grade se- 
curities declined as the proposal was new 
from the standpoint of financing a peace- 
time arms program by steadily increas- 
ing the public debt. Stocks in the iron, 
steel and shipbuilding trades, however, 
moved forward on the prospects of better 
earnings through a larger total of busi- 
ness. Copper shares responded vigor- 
ously to the higher quotations for the 
red metal. One popular copper stock 
rose more than $15 during the week 
under review. Diamond securities rallied 


under Cape buying and favorable reports 
from the industry. 

The Paris Bourse continued to display 
a reactionary trend and prices eased. A 
lifting of money rates late in the week 
was taken as a hint that government 
officials wished to see less speculation in 
the markets and steadier prices. Trad- 
ing was dull during most of the week, 
contrary to the state of affairs a few 
weeks ago when prices were soaring. 
Copper stocks supplied what optimism 
was shown on the French securities 
market. 

German stock prices fell further dur- 
ing the week with no appreciable pick-up 
in the volume of trading. Motor stocks 
had a brief rally as did the chemical 
shares but in both instances the bullish 
forces quickly lost heart. 

London stood at 30.77 on Feb. 16 as 
compared with 30.53 a week before. Paris 
dropped more than a point to 42.57 while 
Berlin eased to 31.08. 











STOCK PRICES IN NEW YORK LONDON PARIS AND BERLIN 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 











THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 








1936. London. Paris. Berlin. 

N. Y. Stock N. Y. 36.49 30.61 

Exchan =. Curb. 35.40 30.70 

Week ended Feb. 13, ’37. 8,820, 569,000 35.85 30.87 

Week ended Feb. 6, '37.. 8,579000 613,000 
Week ended Feb. 15, '36. 7,212,000 748,000 

1937 to date...... --.-- 66,717,000 4,440,000 37.35 30.61 

1936 to date......... 54,464,000 4,899,000 40.32 30.99 

41.53 30.77 

FOREIGN BOND AVERAGES 42.30 30.99 

(10 Foreign Issues) 46.90 31.25 

High. Low. Last. 43.60 31.20 

Week ended Feb. 13, '37...95.17 94.75 95.15 42.57 31.08 

Foreign Government Securities 

—————_IN LONDON ~ ~ {N PARIS————.. —IN NEW YORK-, 

British 34% British 244% British 4% French 3% French 5% German German 

War Loan. Consols 1960-1990. Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 

a er £1 £114% fr 50c 95 fr 50c 24 31% 
NES, ero 1 81 114 fr 60c 95 fr 40c te 
| aa 1 81 11 7 fr 15c 96 fr 45c 33 

S| eee 1 81 is 74 fr 45c¢ 96 fr 3 33% 
le) eee x 81 11 74 fr 45c 95 fr 75c ae oe 

Dy EBs i secknanct Pee a 0 Paes Oe ees 255% 33% 


BOND DEFAULTS 


HE list of bond defaults includes 
T the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American States Public Service Co.—An- 
nouncement has been made that arrange- 
ments have been completed for the dis- 
tribution to holders of obligations of first 
lien A 5%s, due to 1948, and $6 cumulative 
preferred stock of American States Pub- 
lic Service Co. of the moneys and securi- 
ties of American States Utilities Corp., 
the new company, distributable under the 
modified plan of reorganization confirmed 
Sept. 28, 1936, by the Federal court, Bal- 
timore. In order to obtain the moneys 
and new securities deliverable in settle- 
ment under the plan, first lien 5% per 
cent bonds, Series A, or trust receipts 
therefor; 10-year, 6 per cent convertible 
debentures or trust receipts therefor, and 
$6 cumulative preferred stock should be 
surrendered for cancellation and exchange 
to Baltimore National Bank, Baltimore. 
No provision has been made in the plan 
for the common stock, Class A, or the 
common stock, Class B, or for claims 
arising from tax-refund obligations or 
for any contingent claim. Owners of $6 
preferred stock will receive warrants to 
purchase five shares of new common 
stock for each old preferred share held. 


Cromer-Cassel Department Store (Miami)— 
It has been announced that funds are 
available at the Continental Bank and 
Trust Co., New York, to permit a distri- 
bution of $21 per $100 first 6%, due 1941. 


Dartmouth-Stuart Realty Trust Co. (Bos- 
ton)—It has been announced that the Old 
Colony Trust Co., Boston, has sold the 
property covered by the mortgage and 
has available for distribution the sum of 
$10 for each $100 face value of first 6s, 
due 1953, with Feb. 15, 1932, and subse- 
quent coupons attached. 


Lackawanna and Wyoming Valley Railroad 
Co.—The directors on Jan. 20, 1937, in- 
structed officers of the company to ask 
holders of first 5s, due 1951, to accept 
payment of $10 for each $25 coupon due 
Feb. 1, 1937, completing distribution for 
the year of the entire amount of interest 
earned. Coupons due Feb. 1, 1937, will be 
paid in cash by the company’s office at 
Scranton, Pa. Coupons so paid will be 
canceled. Holders of approximately 98 
per cent of the issues had accepted $15 
for each $25 coupon due Aug. 1, 1936. 

Louisiana & North West Railroad Co.— 
The company has announced that pay- 
ment of interest for the six months ended 
Oct. 1, 1935, will be made upon presenta- 
tion of first 5s, due 1935, at the Manu- 
facturers Trust Co., New York. Upon 
approval of the reorganization plan by 
the Interstate Commerce Commission and 
the Federal court interest for the three 
months ended Dec. 31, 1935, will be paid 
and the new securities will be issued as 
of Jan. 1, 1936. 


Masselton Apartments Building (Atlanta)— 
Interest due June 28, 1933, of issue of first 
6s, due to 1934, was paid Dec. 10, 1936. 


National City Bank Building (Los Angeles) 
—The plan of reorganization has been 
completed and new securities are avail- 
able at the Title Insurance and Trust Co., 
Los Angeles. 


Pacific Spruce Corp. and Associated Co.’s— 
Holders of first and refunding 6%s, due 
1939, have received one share of common 
stock of Pacific Spruce Timber Co. for 
each $100 bond. 

Paxton Hotel (Omaha)—Holders of certifi- 
cates of deposit for 6s, due to 1941, of this 
enterprise have been notified that funds 
are available at the Boatmen’s National 
Bank, St. Louis, for payment of an 
amount representing 6 per cent of the 
principal of the bonds on presentation of 
the bonds with Feb. 15, 1933, and subse- 
quent coupons attached. 

Quinby Properties (Los Angeles)—The plan 
of reorganization has been completed and 
holders of certificates of deposit for first 
6s, due to 1944, have received ten shares 
of capital stock of 650 South Grand Build- 
ing Co. for each $1,000 bond. 

Santa Catharina (State of) Brazil—It has 
been announced that funds have been de- 
posited with Halsey, Stuart & Co., Inc., 
New York, sufficient to pay 22% per cent 
of the face amount of the Feb. 1, 1937, 
coupons of 8s, due 1947, amounting to $9 
for each $40 coupon. Holders taking this 
amount must accept it as full Payment 
of the Feb. 1 coupon. No present provision 
has been made for coupons maturing prior 
to Aug. 1, 1934, but they should be re- 
tained for future adjustment. 

Stout Lumber Co.—The issue of first 6s, 
due 1936, has been extended to Oct. 15, 
1941, with past due interest to be paid at 
maturity. The interim interest is to be paid 
from income derived from liquidation of 
the property. 
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| 
TRANSPORTATION (27) ne 
Depar- 
5-Year ture 
Avge. From 
1937. (1932-36). Avge. 
Week ended Feb. 6: 
Total carloadings. 675,026 570,704 +18. 
Grain & gr. oe. 28,914 27,718 
Coal and coke.. 169,580 156,222 
Forest products... 32,526 20,764 
Manuf. products. . 423,869 348,542 +21.6 
Year to Feb. 6: 
Total carloadings. ao. 912 3,318,805 +20.3 





Grain & gr. aaa 176,969 169,799 + 4.2 
Coal and i 986.763 844,482 +16.8 
Forest products. . 181,052 118 


Manuf. products... 2,509,707 2,069,284 +21-3 
=; car surplus, 


5 eae 144.031 498,262 —71.1 
P. C. of freight cars 
on ot eee Jan. 1, 88.1 86.9 + 1.4 
Cc. of fe a me 
F arelneaiie Jan. 1. 83.3 80.7 + 3.2 


Gross revenue et 
to Dec. 31. .$4,052, 73, 149 $3,426,582,983 +18.3 





Expenses, yeor to 
i ae 3,065,760,910 2,707,647,768 +13.2 
—- year to 
De , Pages 319,716,035 260,952,050 +22.5 
Rate of return on 
Property es: “Fair 
Year to Dec. 31 Return”’ 
Bastern Dist.. 3.20 5.75 —44.3 
Southern Dist.. 2.53 5.75 —56.0 
Western Dist.. 1.88 5.75 —67.3 
2 
FAILURES 
—Wee k End 
Feb. 11, Feb. Year to 
Trade Groups: 1937. 1936. Date. 
Manufacturing ........ 26 27 182 
WeMEOIS .........0.. 24 118 
| | RRRARRRRE Are 105 128 628 
Construction .......... 9 6 59 
Commercial service.... 15 9 73 
; URS eee 172 194 1,060 
Total U. S. 1936...... .. ed 1,372 
Geographical Divisions: 
New England.......... 17 24 109 
Middle Atlantic........ 76 59 448 
South Atlantic........ 9 19 90 
South Central.......... 2 25 Be 
eo OS eee 31 182 
Central Weat.......... 15 8 68 
WEEE so cc csceccatenes 5 22 
i Pee 14 23 87 
TOG Ti: Bie scdecciccss 172 194 1,060 





3 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These See do not include “hot,” o1 
illegall ee. oil) 
Bur. of §Sta' *-Week Findea— 
Mines pened Feb. 13 Feb. 15, 
Texas— Calculns. able. 1 936. 


Pasw@e. «...... 73,835 71,600 

eae 64,400 67,050 56, 4 
, tree 62,310 32,700 

.. aaa 168,968 189,400 130°300 
; i” ee 101.405 106,400 49,950 
| rare 451,000 450,500 434,600 
i ee AP 215,611 213.800 119,750 
| eee 191,949 190,650 168,050 





Total. .1,203,400 1,329,478 1,322,100 1,070,350 
Oklahoma. oa. 900 581,900 614,650 524,800 


me : 70,000 187, "918 , 1 = ted 
ort . 
Coastal La 1205, 100 235,700 | 169400 131,800 
Arkansas.. 28,500 ...... 26,400 29,700 
Eastern.... 114,300 .....: > 115,150 101,450 
Michigan... 29,400 ...... 29'750 36,600 
Wyoming.. 41,900. ...... 52,800 31,300 
Montana... 14,700 ...... 15,400 12,650 
Colorado... Geer cacaae 3 


600 3, 
New Mex. 81,600 92,600 97,200 57,100 
California. 573,300 551,000 594,400 584,800 


Tot.U.S..3,068,600  ...... 3,286,050 2,774,250 

tEffective February. §State quotas as of 
Feb. 1. {Recommendation of Central Com- 
mittee of California Oil Producers. 








4 
OIL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 


gallons) 
Dec., Nov., Dec., 
1936. 1936. 1935. 
Su 
Demegtic product’n: 
Crude petroleum.. 97,652 91, po 88,957 
Natural gasoline. . 3,965 3,816 3,701 
pS eer 246 228 1 


esa production.101,863 95,062 92,844 





Im 
ay ‘petroleum. . 2,614 2,756 3,336 
Refined products.. 2,106 1,965 1,512 


Total imports.... 4,720 4,721 4,848 


Tot. sup. all oils.106,583 99,783 97,692 
Demand: 
ore apaiaaae ...100,251 92,855 89,564 
Export: 
Crete ‘petroleum. . 3,666 4,145 4.098 
Refined products.. 6,506 7,941 7,577 


Total exports.... 10,172 12,086 11,675 


Total demand. ..110,423 104,941 101,239 
tFrom Coal Division. 

















5 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railway Ag e of: 


Feb. 13, Feb. 6, 15, 

1937. es 1936. 

Locomotives ...... ioce 2 
Freight ones L keaeis 327 10,028 1,575 
Passenger ca 41 52 37 
Struct. stl. (tons). 1,330 “i ain 
Rails (tons) ...... eee Rei 98,900 








Business Statistics 








INDEX TO BUSINESS STATISTICS 
Automobile Production, Estimated Foreign Exchange Rates, Daily...... 41 
WN oho cceccscaugngacannceseeees 19 | Foreign Exchange Rates, Weekly.... 40 
button. New Passenger Car Forei Trade, U. S., by Principal 
Registrations by Federal Reserve CN Ge dca tcetas nednesetde ks 
Districts, Aver3ge Daily............- 31 | Freight Car Loadings................. 18 
Boot and Shoe Production............ 9 | Gold and Silver Prices................ 36 
British Exchange Rates on Paris..... 35 Income, Cash Farm, by Federal Re- 
Business Index, New York Times, serve Districts ................00...- 22 
MD Vcdwe ceaudeadccaccacescebuxcve 16 Income, National Non-Farm, Index of 10 
Coal and Coke Production, Weekly... 28 | Insurance of 42 U. S. Companies, New 
Construction Contracts Awarded, I 0 a's nladnddaadacaenaadawaes 37 
i. Uae 14 Member Banks, Excess Reserves of.. 38 
Construction RENE Awarded, Monetary Gold ‘Stock is Me thedaeeuas 39 
5 | RCRA acne RNS 29 | Money Rates in New York City, Daily 34 
Construction Contracts Awarded, —— Rates in New York City, 
Physical Volume of.................. 25 Weekly ......-...-2-----00.esesseese- 33 
Construction Contracts Awarded by Oil uction, Average Daily Crude. 3 
Types of Construction............... 30 | Oil Supply and Demand............... 4 
Cotton Consumption by Federal Re- Petroleum Stocks and Refinery Ac- 
serve Districts ............ccceceeces 12 ba bn SES PR ea? RR ae 24 
Cotton Movement, Monthly ii aia iw 11 ee Orders, Domes- 5 
epartment Store Sales Peaerw! | mantae cand wee 
Heserve ESGFICte .....0-- - an aon ea 21 Rubber, ‘Crude, Monthiy as The An- 13 
Electrical Goods, Orders Booked for aa Wale iatee of... .......... & 
my SS ‘Gala, tee Gone 7 | Steel Castings, Commercial......... : . 2 
Changes in, by Regions.............. o) “ae - reopeenncet chor Ley ea craanenenoe 17 
Electric Power Production, Weekly... 26 | steel Scrap Prices EEL OE 
Engineering Contract Awards........ yo eet 1 
WRU, WEE 5 5 odor cesdciawenucunes 2 | Treasury Receipts and Expenditures. 6 














6 
TREASURY RECEIPTS AND EXPENDITURES 








(Thousands of dollars) Fiscal Year 
General and special accounts. Receipts: Jan., Jan., to Jan. 31, 
Internal revenue: 1937. 1936. 1937. 1936. 
IE (cs ct adasccddvccoescacecerneescavemanns 42,603 35,465 748,166 590,280 
Miscellaneous internal revenue................-- 168,025 137,892 1,300,952 1,112,447 
MEME URI vac necccscccudecctcucsetaaneecesae 8 8©64euwes 2,876 3 67,948 
CD Salta os ae al nama data an keen KendeeeeeNens 40,518 33,599 257,909 223,767 
Miscellaneous receipts ............ccccccccccccccces 32,680 18,133 135,102 135,532 
II oo cag ca edanceuccasednaderaguases 283,826 227,965 .2,442,132 2,129,974 
Expenditures: 
eneral: 
Depestmentas vader akeiwemuddeceseceteadanseanad 40,193 34,943 295,677 257,282 
Ne sae asada tc oxen wentagekes 3,301 1,035 16,350 7,582 
RE, MD n.vccdccdccccccetccesccccseeeess Sia ( * iia 
TREVGR GME MOPROR WOE... 2.2 cccccccccccccccsecs 11,201 5,494 79,904 46,058 
oe icine deceecdeqesendecauuexes 1,207 1,027 7,460 6,192 
Postal Sees SCL aeeeeheeenetaedeeweaaadeed  — .eeaaiien 5,000 22,528 35,015 
Railroad Retirement Act......... Vennadaaacddae RBS Ree) cases 
oe Sicdc as du cesseseseiasenes | pL SS 
I ID i cacadccccctacececadedcuescatus 8 S2008e - Soarmme 51,735 46,370 
I Es nent can wa rebexeusdles 69,014 61,269 490,220 388,475 
Veterans’ pensions and benefits: 
Wetereme AG MIMIGtFARIOM 2... ncciccc ccc ccsccccese 47,369 48,462 337,168 335,107 
Adjusted service certificate fund................ : | ee eee 55,929 100,000 
Agricultural Adjustment Administration]......... 1 32,616 127 340,669 
yg Adjustment Administration (act 
Nt MN occccds cxcuneas ceusccanchancecqasdas 1,395 $2 > Re 
Agricultural po EES adjustments...............-- C0 Serre 1 | ESS 
Soil Conservation and Domestic Allotment. Act. y. > ee See 
Emergency commervation WOPK. ........ccccccccceee re Weeetiés wnt 
Farm Credit Administration.................e+e8+- 1,803 4, 7,445 
Tennessee Valley RN ica vacenaeanccnnkendcans 3,760 1,531 25, 531 
Vebt charges: 
PIN a 6 6:55 oc udedcdecasesecvusseedcsccncnaeeas 3,675 16,669 53,670 351, 
ET 2.06 wade Jats dkcwswitacnekaeeetaswatedaats 14,197 18,834 417,106 376,573 
IS trie ent dd awacevauvedeasencdueanuatxnces 3,581 3,342 30,818 38,684 
I aos cleat daavscencetecesedimeanes 336,115 232,023 2,462,978 2,338,876 


Recovery and relief: 
Agricultural aid: 




















Agricultural Adjustment Administration....... 1,702 2,726 §630 60,785 
Commoditv Credit Corporation................. 36,425 4,887 §23,778 159,539 
Farm Credit Administration.................... $1,220 $4,077 $14,984 $34,232 

—™ MS 220 cdccndaoksu rds edee sonas 4,159 $974 i 25,230 

elief : 

Federal Emergency Relief Administration}‘. .. 992 19,805 9,864 479,798 
Civil Works Administration.................... 19 44 193 414 
Emergency conservation work..............++- 1,411 44,272 58,892 363,715 
Department of Agriculture, relief.............. 17 90 290 2,191 

Public works (including work relief) : 

Boulder Canyon pro ect.............-.. 794 533 7,217 8,069 
Loans and grants to States, municipalities, &c. 19,911 9,474 127,048 $6,834 
i Ot III, cn cc cc cevacetsnas¢icenseucds< §297 $1,591 §3,534 $51,830 
I SII 6 kdccaciceds ees xcincescxes sami 15,251 12,614 195,761 152,704 
pS eee 5,810 12,685 75,721 92,170 
Rural Electrification Administration........... 889 75 3 

Works Progress Administration................ 145,561 157,497 1,165,124 372,812 
EE I xc co ecscoacedassntacseesacs 34,263 34,153 236,041 224,132 

Aic to home owners: 

I I os 6052 enkwaenccketeseecnnas 2,106 3,283 20,639 35,357 
I Eo ciiccncekeceeanasdyadansens : 1,610 23,450 19,404 
Federal Housing Administration............... 1,001 1,102 8,709 7,494 
Resettlement Administration .................. 13,139 11,174 90,601 33,762 
Subsistence homesteads ..................00000. 0 towers 14 it 
Miscellaneous: 
xport-import banks of Washington........... $663 $1,260 $1,127 5,101 

Administration for Industria] Recovery........ 37 333 10 ‘ 
Reconstruction Finance Corporation — direct 

loans and expenditures. ...........cccccecccess 13,235 $70,327 $285,752 ge 
Tennessee Valley Authority.................-6. 0 0 terre ae) | oaaens 5 

Total, recovery and reiief. ...........ccccesee 298,947 240,710 1,724,913 1,915,517 

ea OER 2 fie sic cca dutaecscensedacas 635,062 472,733 4,187,891 4,254,394 

Wee GR GIOMIOR, «onc oo. oo ss tccscccencess 351,235 244,768 1,745,759 2,124,419 

BE IIE a aidiieveccccoucececcaccceagessaues  ‘t8e006) <‘Seecdae . e8eneel  s@acee 
Summary: 

SOE OCT CTT TET EO TT ET 351,235 244,768 1,745,759 2,124,419 

Less public debt qetiseunente Poccules cadewaamancoes 3,675 16,669 53, i 
Excess of expenditures (excluding public debt re- 

Se eran dk eehuc cde hudadunckcccawens des 347,561 228,099 1,692,089 1,772,525 
Trust accounts, increment on gold, &c., excess of 

receipts (—) or expenditures (+)................. —63,851 —37,050 +53,541 +203,565 

Less national banknote retirements.............. 8,306 27,165 66,290 323,163 

Total excess of expenditures.................. 275,403 163,883 1,679,340 1,652,927 

Increase (+) or decrease (—) in general fund bal- 

Ms coc cence de uuduakuancakeuts cen ecenenneeneaneees _— 180,225 —204,754 —955,785 +162,634 
Increase (+) or decrease (—) in the public debt.. 95,178 —40,871 723,555 1 
Public debt at beginning of month................ ithe 30,557,324 33,778,543 8700/93 
Public debt at emd of moths... ...... cccccccccccese 34,502,099 30,516,453 34,502, 

Trust accounts, increments on gold, &c:. a 
ee IE id in cidccecinsceccceducucndentesoeca 36,207 51,591 209,720 292,767 
ee III 058k cc caen<cedadaaseucaaes $27,644 14,541 263,262 496,332 

tIncluding Federal Farm Mortgage Gogporation. ttIncluding Federal Surplus i- 

PT TS A 

8 m e Treasu o be uc rom processing tax 
han $1,000. aid *Subject to revisicn. tRevised. sane i 








7 
ORDERS BOOKED FOR ELECTRICAL 


GOODS (5) 


(Reported by 78 Manufacturers) 


(Thousands of dollars) 

ist Quar. 2d Quar. 3d Quar. 4th Quar. 
1926. .215,081 201,308 196,825 204,611 
1927. .197.166 158,294 192,569 183,643 
1928. . 195,071 199,993 212,604 218,289 
1929. .270,484 285,090 280,188 229,748 
1930. .236,329 228,902 180:733 1671935 
1931. .146,486 181,348 132,304 118.586 
1932.. 77,351 79,080 63,319 62,912 
1933.. 57,897 79,856 98,768 88,544 
1934.. 92,302 128,034 100,334 118,397 


1935. . 134,925 143,132 
1936. .153,452 190,598 +191,319 228,062 


Total. 
817,824 
672 


763,431 





8 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEES OF PREVIOUS YEAR (7) 





1 . 
Week ended: “ Feb. 13. Feb.6. Jan.30. Jan.23. Jan.16. 


New Eng...+14.5 +13.9 +14.6 +17 
Mid Atlan. Tit +10.9 +12.7 sey 
Cent in Reg. Tas 14.0 +1 
West Cent. asi 7.3 

—_ — > + 

70 S 
+115 


er ae 10.6 
Entire U.S.412.7 412.1 


9 +17.1 

+12.5 
+18.1 
+ 9.3 
+18.2 
+13.0 
+11.6 
4.9 


7 +14 





BOOT AND SHOE PRODUCTIO 
(Thousands of Pairs) 
1935. 1 


N (5) 





+1936. 934. 1933. 

January ..... 33,355 29,564 26,041 22.717 
February .... 33,047 30,875 30,533 26,384 
March ....... 34,832 34,228 35,554 28,576 
April ......... 33,398 34 34,425 27,630 
. ee 30,264 31,258 34,060 32,965 
WE rakseenas 29,371 27,234 28,544 34,861 
A Perea 35,678 32,274 28,394 33,749 
Augest ...... 40,668 37,243 35,624 37,019 
September ... 40,975 33,909 28,184 31,234 
October ...... 39,916 35,948 28,709 31,455 
November ... 30,343 27,715 23,852 23,695 
December .... 33,381 »949 23,200 20,095 
yo Pree 415,227 383,761 357,119 350,382 





1 
INDEX OF NATIONAL, NON-FARM 


INCOME (30) 


(Adjusted for Seasonal Variation) 


(1924-1929—100) 


1936. 1935. 1934. 1933. 1932. 1931. 

Jan. -. 73.6 73.5 71.1 63.0 77.0 91.6 
Feb. - 7.8 7.3 71.7 61.4 74.7 90.9 
Mar. -- 816 744 714 58.2 72.3 90.7 
i ae 78.8 72.3 70.3 58.5 70.2 89.6 
May - 82.5 744 72.1 60.0 683 87.8 
June - 8.7 738 69.2 62.0 65.9 86.8 
: Ree 82.2 724 69.8 61.5 63.5 85.4 
Aug. -- 42 743 704 63.9 61.6 83.0 
Sept. .... 8.0 75.8 68.8 64.7 624 81.4 
a 86.6 74.3 69.2 65.0 62.6 79.7 
Nov. --790.0 77.2 70.6 66.7 63.0 78.6 
Vi eee 96.9 79.9 71.8 68.2 62.1 78.0 
Aver. .. 8.0 74.8 70.5 62.8 67.0 85.3 





1 

COTTON MOVEMENT (5) 

(Thousands) 
—Month-end Stocks.—, 

Con- Ware- 
sumed. Mills. houses. Total. 
1936. Bales. Bales. Bales. Bales. 
Jan..¢ 590 1,436 7,845 9,281 
Oct.... 646 1,402 8,028 9,430 
Nov... 627 1,792 8,418 10,211 
Dec... 693 2,001 7,788 9,789 

1937. 


Jan... 678 2,066 6,779 8,846 


Spindles 
Active 





12 
COTTON CONSUMPTION BY FEDERAL 


RESERVE DISTRICTS 


(Average daily seasonally adjusted data. 


In running bales) 


Rich- o 
1936. Boston.Atlanta. mond. U.S 
January ..... 2,840 7.393 10,229 21, 740 
October ...... 3,085 7,800 =. lll =. 23,613 
November ... 3,323 8,201 24,541 
December .... 3,960 9,537 13 057 28,688 
1937. 
January ..... 3,447 8,312 11,537 25,443 


fIncludes some districts not separately 


shown. 





13 
CRUDE RUBBER (29) 


(Long Tons) 
Consump- 
1936. Imports. tion. 
January ........ 31,292 749,626 
CI os < ghewns 40,920 49,509 
November ...... 44,296 50,303 
December ....... 57,049 49,626 
1937. 
Re. eee 32,820 48,744 


Stocks 
End of 
Month. 
+328,924 
287,378 


286,206 
275,411 
257,011 





14 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 


Public 
Resi- Work and All 


No. 


1936. dential. Utility. Other. Total. Days. 
Jan.. pe 2,956,673 3,479,992 7,876.646 26 
Nov.. 1,696 3,077,842 Petry §.675.175 38 

7,680,603 26 


Dec. ois tas 2,355,862 2,806,000 


, 


1937. 
Jan .+3,136,960 2,738,040 3,838,760 9,713,760 25 





15 
STEEL SCRAP PRICES (23) 


(Per ton at Pittsburgh) 


—Week End 
Feb.13, Feb.6, 
1937. 1937. 


—? meltin 
f daily quo ofations. $19.25 $19.25 


ed——_ 
Feb.15, 
1936. 


$14.56 























ANNALIST 





Friday, February 19, 1937 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric Com- 
---Car Loadings--, Steel Mill Power Automopile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Production. Production. Activity. Index. 
Effective weights. 18 7 25 20 10 10 10 100 
eet weights. .19 .08 10 49 03 06 05 1.00 
Ph 82.3 100.4 73.0 99.1 87.0 73.0 107.4 91.9 
1937. 
i; Misvencsccces 92.6 95.3 122.5 107.2 87.1 65.1 136.9 103. 
a eae 94.4 90.6 112.5 105.8 79.0 68.6 139.4 101.7 
gS. 2 are $93.2 494.3 113.3 105.6 80.8 759.1 137.4 4101.2 
Feb. 13 *96.0 *95.7 113.8 105.5 79.4 *71.5 136.5 *102.5 
i7 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
——— — ———As Estimated by——___ $$, 
——-Dow-.Jones——- "Amer. Amer. 
Week U.5. Week Be- Iron and Week M.S. Iron Metal 
Ended: Steel. indep. Total. ginning: SteelInst. Ended: Steel. Times. Asof: Age.Market. 
1936. 
Feb. 17.. 47% 57% 53 Feb. 10.. 52.0 Feb. 15.. 54% 53 Feb. 11.. 53 53 
Feb. 24.. 48 59 be 3 Feb. 17.. 51.7 Feb. 22.. 5414 53 Feb. 18.. 53% 53 
1937. 
Feb. i Jan. 25.. 77.9 Jan. 30.. 76 75 Jan. 26.. 75 75 
Feb. 8 Feb. 1.. 79.6 Feb. 6.. 79% 80 Feb. 2.. 79 80 
Feb. 15 Feb. 8.. 80.6 Feb. 13.. 61 83 Feb. 9.. 81 83 
Feb. 22 Feb. 15.. 81.6 Pee. 2.. >. > Feb. 16.. 82% 84 





18 
FREIGHT CAR LOADINGS (19) 
Feb. 6, Jan. 30, Feb. 8, 





1937. 1937. 1936. 

Grain and grain prod. 28,914 30, 28,524 
ES EEE 10,765 12,519 10,430 
RS 157,420 142,762 188,294 
a ions oe eh 12,160 14,670 10,904 
Forest products...... 32,526 30,991 24,920 
es Pe aoe hip ao ance ,372 10,465 5,376 
Merchandise, 1. 158,052 153,241 147,123 
Miscellaneous AE Ty 265,817 267,937 206,115 
Car loadings (total). 6750: 026 659,790 621,686 


Week ended Feb. 13, 1937—Estimated to- 
tal, 690,000; corresponding week in 1936, 
631,347. 





19 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 

Ended 1937. 1936. 1935. 1934. 
*—S Sa ,800 840 42,003 ,307 
eS Se é 98,080. 59.225 30,239 
OS. Se 92,280 95,170 67,217 34,293 
Ss a 81,395 86,455 68,409 44,796 
Ne 74,148 85,790 73,527 56,693 
Ja Sa 2,295 69,876 8,453 65,143 
See 72,850 74,720 82,119 63,794 





20 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 











26 

ELECTRIC POWER PRODUCTION (7) 
(Includes only power generated by the elec- 

tric light and power es ee and 

imports. (Does not inclu power 
generated by traction companies) 
(Thousands of kilowatt hours) 

Week 
End 
Jan 
Jan. °30.2,214,654 
Feb. 6.2,201,057 
Feb. 13.2,199,860 


: 1937. 1936. 1935. 1934. 

.2,256,795 1,955,507 1,781,666 1, 610,542 
1,962,827 1,762,671 1,636,275 
1/952;476 1/763'696 1,651,535 
1/950,278 1,760,562 1,640,951 





27 
THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 
tWhole- Sensi- 


sale tive 
Steel Price Price 
1936 Scrap Zinc Aver Index. Index 
Feb. 18. 117.6 89.1 103.4 115.8 89.3 
1937. 
Jan. 26. 156.1 110.1 133.1 122.3 108.8 
Feb. 2. 155.8 110.7 132.2 122.3 108.9 
Feb. 9. 156.9 117.5 137.2 122.5 7111.9 
Feb. - 158.3 117.5 137.9 *122.5 *112.6 
tU. Bureau of Labor Statistics Index 
(1926— S00) converted to 1913 base, by multi- 


plying by 1.4327. 





28 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-——_Week Ended——_, 
Feb.6, Jan.30, Feb.8, 








1937 : Federal. Munic. Public. Private. Total 1937. 1937. 1936. 
Week ended — 9,635 8,516 10,179 
Jan. 14 863 21,442 24,305 19,584 43,889 Daily average ...... 1,606 1.419 1,697 
Jan 23.171 28,624 15,317 43.941 | acthricite (Penn): 

Jan 28.797 29,693 15.107 44,800 ° See aaa 972 992 1,692 
Feb. 22,868 27,591 13,860 41,451 Daily average....... 162 165 282 
Feb. 19,505 20,919 12,091 33.010 | pechive cokes 
Feb 17,856 24,698 17,860 42, Total ... oe te 65 64 37 
tFour-day week. Daily av erage oe 11 11 7 
: 21 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS 
(Adjusted for Seasonal Variation) 

(1923-25 — 100) San 

New Phila- Cleve- Rich- At- St. Minne- Kansas Fran- Total 


1936. ton York. delphia. land. mond. 

Jan. 71 87 63 74 99 95 

Oct. 78 92 72 93 113 103 

Nov. 75 98 78 96 109 111 

Dec. 79 102 81 101 110 116 
1937. 

Jan. sO 94 69 85 108 111 


lanta. Chicago. Louis. 


apolis. City. Dallas. cisco 
82 72 75 78 89 86 “81 
96 92 93 87 106 95 90 
99 80 90 84 98 89 93 
100 86 93 88 107 102 92 


98 80 82 85 100 94 92 





22 
AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 














(Millions of dollars, including AAA payments; three months’ moving average; adjusted 
for seasonal variation) ‘ 
San 
New Phila- Cleve- Rich- Chi- St. Minne- Kansas Fran- 
1935. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 
ee 16.8 19.6 25.2 21.2 46.6 657. 2 49.7 58.7 73.6 45.4 75.5 
1936 2 
0 ee 17.3 24.1 31.3 24.5 43.4 56.3 144.9 53.1 53.4 78.4 43.4 87.0 
aa 16.4 25.2 27.0 22.6 45.5 64.1 138.3 52.9 49.4 71.8 41.0 81.2 
Oct 16.0 24.4 27.0 22.4 46.9 64.0 149.4 53.5 48.3 72.7 40.8 80.8 
ere 16.6 24.9 28.5 24.1 44.6 60.8 166.1 56.7 52.8 81.8 38.6 83.6 
23 
UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
(Thousands) 
—Exports, Including Re-exports to— 7 pee eperte From— 
Dec., Nov Dec., Dec., No Dec., 
1936. 1936. 1935. 1936. 1936, 1935. 
EL EE OE $99,363 $98,236 $110,143 $80,890 ,695 
North North America.. 33,137 36,539 39,550 38,775 27,453 
South North America.. 22,616 19,771 17,725 17,607 E 11,718 
South America ........ 291 18,812 13,407 184 23,146 , 854 
ers 35,768 ,849 43,247 64,968 52,151 55,886 
SRR ee 5,412 5,352 7,697 1,837 1,547 2,321 
BR acs sc wlesice's 12,651 8,208 9,093 6,284 3,800 4,054 
ee $229,739 $225,766 $223,469 $244,321 $196,491 $186,968 
24 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
New Series—Estimated for Entire Industry 
Thousands of barrels of 42 gallons) 
Crude Runs to Stills—, 
Week Average §P. C. of Cracked rc Stocks 
Ended. Daily Capacity Gasoline tCrude {Gaso- Gas and 
1937. Runs. Operated. Production. Petroleum. line. Fuel Oil 
A ee ee 3,055 78.2 660 $285,456 68,120 103,441 
NS nk bak ciewiae's oe 2,995 76.8 670 285,579 68,731 102,354 
LS er 2,980 76.4 675 285,579 68,731 102,354 
2 eae 3,020 77.2 ae: ~ © Sheen 3,585 100,735 
tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 


ing both finished and unfinished gasoline. 





25 
PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 


—_—--—-_-————Number of Projects ———________—_—_. ———-tFloor ee 

Non- Public Public on-resi- 

1935. Total. Residential. residential. Works. Utilities. Residential. Geen. 

December 8,249 3,856 2.7 1,328 269 11,899 20,680 

1936. 

October ....... 12,966 8,290 FY 319 1,143 214 21,553 14,361 
November .... 11,269 7,180 2,997 870 222 19,986 14,623 

December ..... 9,605 6,389 2.467 582 167 18,969 14,370 

tThousands of square feet. *Subject to revision. +tRevised. 








29 
CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
(Millions of dollars) 


——_————-Monthly Totais 








Public 
Work and _iResi- Non- 

1936. Utility. dential. Residential. Total. 
NE ckvienawuess 76.9 37.4 90.5 204.8 
October 79.7 79.1 225.8 
November 64.4 65.9 208.2 
December .... 65.5 73.0 199.7 

1937. 

January .... 68.5 78.4 96.0 242.8 


Ss Ny Adjusted Daily Average- 
Public 
Work and_ Resi- Non- 

Utility. dential. Residential. Tota: 
3.66 1.94 4.55 10.37 
2.20 2.72 3.35 8.30 
3.17 2.86 3.24 9.60 
2.55 2.78 3.40 9.30 
3.39 4.23 5.02 12.78 





3¢ 
CONSTRUCTION CONTRACTS AWARDED, BY TYPES 


(Millions of dollars) 





OF CONSTRUCTION 


Public Public Educa- All 
1935. Total. Residential. Factories. Commercial. Works. Utilities. tional. Other. 
December ..... 264.1 45. 9.9 a 76.4 18.1 62. 40.1 
1936. 
January . 7214.8 37.4 9.0 15.5 +68.9 17.9 39.5 26.5 
February ..... 7140.4 31.2 13.4 12.6 434.7 11.9 21.1 15.5 
PEMPOR 2 nccsces 7198.8 55.2 18.4 17.3 44.2 181 719.0 26.6 
eee 67.2 25.5 24.3 49.7 23.8 23.2 21.1 
Sera 216.1 . 70.3 12.9 18.8 50.8 12.8 20.7 29.8 
June 4232.7 73.6 10.2 21.9 t70.7 9.3 18.3 28.7 
PE vacsiecasa 294.7 72.0 19.1 28.6 99.1 27.5 23.3 25.1 
Seat nero eS 100.5 15.0 22.0 76.4 17.9 12.3 31.1 
September .... 234.3 80.7 18.8 20.1 68.8 15.7 9.2 21.0 
October ....... 225.8 79.7 18.4 22.0 52.9 14.2 13.4 25.3 
November .... 208.2 68.4 14.1 23.0 55.8 18.0 13.1 15.7 
Vecemver . 199.7 65.5 23.1 23.2 42.1 19.1 13.0 13.6 
| ee 2,675.3 1.6 198.0 249.1 714.1 206.2 226.1 280.0 





AVERAGE DAILY NEW PASSENGER CAR REGISTRATIONS BY FEDERAL 
DISTRICTS 
Adjusted for Seasonal Variation 


RESERVE 


Kan- San 

New Phila- Cleve- Rich- Chi- St. Minne- sas Fran- 

1935. Boston. York. delphia. land. mond. Atlanta. cago. Louis. apolis. City. Dallas. cisco. 

December ...... 724 1,314 866 75 784 719 2,360 489 417 652 545 1,231 
1936. 

OCTOROP 20.60.66 764 1, 281 1,056 915 787 678 2,754 560 391 7130534 1. 395 

November ...... 612 1,352 872 842 710 693 2,264 464A 444 681 606 1,288 

December ...... 1,101 2/074 1,178 1,124 922 925 3,076 591 593 607 642 1,759 

Passenger car registrations by makes will be shown for the entire year, by months, 


in THe ANNALIsT of Feb. 26, 1937. 





32 
COMMERCIAL STEEL CASTINGS 


sed on reports submitted by 180 manufacturers having a monthly capacity of 119,257 
tons, representing approximately 90 per cent of the industry in the United States 








-———_NEW ORDERS (BOOKINGS)-————_-, -—————- PRODUCTION-—_—______—.,, 

-Railway— --Miscel.— --Railway— --Miscel.— 

——Total—. Specialties. Castings. -——Total—, Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1935. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Dec.... 40,529 34.0 13,919 29.1 26,610 37.2 37,793 31.7 10,076 21.1 27,717 38.8 

1936. 
Jan... 59,019 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 . 
Feb 51,761 43.4 16,650 34.9 35,051 49.0 47,954 40.2 15,830 33.1 3o 128 3 
Mar 71,341 59.8 32,542 68.1 38,799 54.3 51,674 43.3 ,385 36.4 ,289 48.0 
Apr.. 83,188 69.8 45,942 96.2 37,246 62.1 63,087 52.9 24,712 651.7 38,375 53.7 
May. 63,950 53.6 23,755 53.9 38,195 53.4 64.246 53.9 25,857 54.1 .389 53.7 
June 94,245 79.1 52,466 109.8 41,879 58.6 70,323 59.0 30,802 64.5 39,521 55.3 
July 74.011 62.1 34,443 72.1 568 55.3 78,654 66.0 858 73.0 43,796 61.3 
Au 59,392 49.8 21,455 44.9 7,938 53.1 81,574 68.4 36,826 77.1 44,748 62.6 
Sep 56,877 47.7 6,686 34.9 40,191 56.2 76,617 64.2 34,304 71.8 42,313 59.2 
Oct. 59,431 49.8 17,962 37.6 41,469 58.0 74.775 62.7 30.006 62.8 Ry 62.6 
Nov ,394 664.1 35,714 74.8 40,680 56.9 68,874 57.8 28,094 58.8 40,780 57.0 
Dec 159,430 133.7 85,076 178.1 74,354 104.0 83,615 70.1 35,309 73.9 5 67.6 
Total. 909,080 63.5 407,233 71.0 501,847 58. 5 805,691 56.3 327,356 57.1 478,335 55.8 
33 
MONEY RATES IN NEW YORK CITY 

-————Time Leans..—-—-__, Prime ae 1 Paper. Bankers’ . 

--tCal! Loans. -~ 60-90 Days. 4-6 Mos. 6 Mos. y tances, 190 Dave. 
§Daily Daily Daily Daily Dally 

1937. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. 
Se eee 1 1 1.00 13 13 1.25 1 1 ‘ - % -25 
gan. 20... 1 sf 300 2 4 es. 3 i 125 { ¢ i 4 iH 25 
 — ae 1 100 14% WL 1.25 1 YM 1.25 % 31 
Feb. 13..... 1 1 100 1% 14 1:25 1% 1Q 135 % % 3 


tNew York Stock Exchange. flAsked rate. §Average of renewal rate. 





34 
MONEY RATES IN NEW YORK CITY 


-—Call Money.——, 60-90 4-6 90- 

banal Day Mos. Day 

$Time {Com. §Ac- 

1937. pont High. Low.Last. Loans. Paper. cept 

Feb. 11.. 1 1 1 1 1% y% ts 

Feb. 12. ‘Holiday 

_ a - 1 % ts 

Feb. 15.. 1 1 : 1 SA ts 

Feb. 16.. 1 1 1 1 1 % ts 

Feb. 17.. 1 1 1 1 1 A fs 
tBest names. §Asked rate. 





35 
BRITISH EXCHANGE RATES ON PARIS 














EXCHANGE 
(In francs—average price per day) 
-——1937 — SS 
Feb. Jan Dec Nov Oct. 
ae 105.103 .150 105.143 105.160 
ae 105.070 1€5.130 105.160 105.140 105.073 
105.140 105.140 --+- 105.130 105.050 
Ra -... 105.133 105.150 105.140 105 020 
| 105.1 105.140 105.140 a 105.060 
ae 1€5.110 105.130 105.140 105.130 105.020 
105.100 ---» 105.130 105.140 105.000 
1937——_, -—1936—-—, 
Week ended: “High. Low. High. Low. 
_ Sere 105.150 105.130 = 74. 74.712 
i SS 105.150 105.130 74.968 74.827 
aa 105.160 105.133 75.093 74.993 
PO ae: 105.157 105.080 75.032 74.875 
SRS 105.150 105.020 75.065 74.921 
WOR. BB. eevee 105.140 105.070 74.995 74.781 
36 
GOLD AND SILVER PRICES 
Gold. -—Silver.— 
Week — U.8s 
Ended uiv- Treas- 
Jan. 30: London. ohenh. ury. London. N. Y. 
High ..142s 34.77 
Low ...141s 84d 34.77 
Feb. 6: 
High ..142s2%d 34.78 
Low ...141slld 34.77 
Feb. 13: 
High ..142s2%d 34.79 . 
Low ...141slid 34.76 35.00 
Pai ne iae 1 34.78 35.00 20%d 
gh ..142s 1% ; \é 
Low Mas ya 34.77 35.00 Wad 44%c 








(Thousands of dollars) 











NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 


1936. Oumpeer- -Industrial. oeep- Total 

Jan. .... 447,181 193,344 40,981 681,006 
oo 82 Be ae ae 

Dec. ..... 508,144 216,363 80/570 805,077 
1937. 

Jan. ..... 432,820 195,405 42,051 670,276 


38 
§EXCESS RESERVES OF MEMBER 


BANKS (4) 
(Average of daily figures, millions of 
dollars) 
All New Other *‘Coun- 
Member York Reserve try”’ 
1935. Banks. City.t Cities. Banks. 
Dec. ......2,982.7 1,350.4 1,183.1 499.2 
1936. 

Gt. ..... R088 844.0 696.0 502.0 
es 2. on ¢ 972.0 724.0 523.0 
Tee 872.0 675.0 498.0 
tCentral reserve city banks. §Licensed 


banks only. 





39 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 15 5-21 grains, nine- 


tenths f 


gold= 





Net 
Import 


or 
Export. 


>" 
36 

as 
S38 u58 
ADA 


cont Ser 


oe 
00 00 G0 tr im G0 


~ 
aa 
oo 


Total .1,116.6 


<3 
yy 





Ear- Dom. 
mark- Prod., 
ing. &c. 

—1.7 13.3 
—9.5 10.6 
1.0 10.7 
—0.2 13.1 
—3.2 10.0 
—24.8 —46.4 
2.3 21.5 
—11.9 12.9 
—28.8 —14.0 
—11.3 —7.9 
3.0 60.8 
—0.7 17.0 
8 101.7 


fine; i. e an ounce of fi 
) 


_ 


ine 


—Inc. or Dec.(—) Through——_——— 


Gold 

Stock 

End of 

Total. Month 
57.2 10,182 

—i5.5 10,167 
17.2 10,184 

41.0 10,225 

176.7 10,402 
206.6 10,608 
39.2 10.648 

68.4 10,716 

129.0 10,845 
199.7 11,045 
139.6 11,184 
73.3 11,258 

132.5 11,258 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
——————_——Week Ended ———~ 


peated 
~ Feb. 13, 1937. Feb. 6, 1937. Feb. 15, 1936. 
Pai Country and Unit. High. Low. High. pres High. Low. 
$8.2397 ENGLAND (sovereign) .. . $4.90 $4.89 5, $4.90%% Sit: $5.01 $4.98 
8.2397 AUSTRALIA (sovereign)... 3.92 3.913, 3.92 3 91% 4. 01% 3.9854 
8.2397 SOUTH AFRICA (sovereign) “i 4.895 4.90), 4. 891, 5.01% 4.9844 
‘06634 FRANCE (franc)............ 66%, 0465% 046% 0464, © 0660% 066444 
CR SO a ae rietth .0526% 052614 0526% 0807 .0803 
.40332 GERMANY (potchamark).. 4024 4023 4024 4023 4079 4051 
.68057 HOLLAND (florin)..... . .5476 4 5A7T6%,—.5475% ~—«.6877 6837 
1.6931 CANADA (doilar)t..........  .9996 9993 1.0000 .9993 1.0025 1.0006 
.1695 BELGIUM (belga). 1688 1686 1688% .1686 1707 1696 
32669 SWITZERLAND (franc). .2286 2281 .2290 .2284 33091 .3289 
.0220 GREECE (drachma)... .0090 .0089% 0090 .0089%, 00951, .0095 
45387 SWEDEN (krona). 2535 .2521 2527 2521 .2588 .2573 
.4537 DENMARK (krone) ‘ 2185, .2185 2189 2184 .2241 .2224 
4537 NORWAY (krone)....... ... -2462144 .2459 2463 .2459 2522 .2503 
.23824 AUSTRIA —_— oe f 1873 1871 1872 1871 1904 1892 
.1899 POLAND (zl .1897 1897 1897 .1896 1915 1902 
0418 CZECH OSLOVAKIA (crown) .0349% = .0349 0349% .0349 .0420% .0417% 
.0298 YUGOSLAVIA (dinar). . 0223%  — ..0233 0233 0233 0233 .0232 
0748 PORTUGAL (escudo). 0448 0448 0448 .0448 -0460 .0457 
.0101 RUMANIA (leu)....... ..... 0075 0075 0075 .0074 .0080 .0080 
2961 ee GARY (pengo) free in- 
and ae .1975 1975 .1975 .1970 .2995 .2975 
FIND AND (markka) . cece. sade 0216 0217 -0216 0222 .0220% 
6180 INDIA (rupee)......... 3703 3700 3706 .3699 3792 .3TTS 
2 HONGKONG (silver dollar). .3450 -3045 3057 -3049 3320 .3300 
..... SHANGHAI (silver dollar). 2985 2975 .2992 .2984 3025 .3035 
5000 MANILA (silver peso)...... 5050 -5010 5050 5050 5050 5012 
.9613 STRAITS SETTLEMENTS 
(dollar) Singapore. . ; 5756 .5750 5762 .5750 5890 d 
-84396 JAPAN (yen) ........ .. 2858 -2855 2857 .2852 .2930 .2912 
1.6479 COLOMBIA (gold peso).... 5650 5650 5650 5625 5275 5225 
1.6335 ARGENTINA (paper peso) 
Tee TE... ....-.-. 2025 3060 3025 3020 2785 2755 
2026 a (paper milreis) free 
Gana .0620 .0620 .0620 620 0580 .0570 
F CHILE (gold ees .0519 W519 .0519 0519 0519 .0519 
4740 ty PRP er 2625 .2625 2625 2625 2562 .2537 
1.7510 RUGUAY (gold peso). . 5650 .5650 .5650 -5650 4950 .4900 
.8440 WEXICO (silver peso)t.. 2780 2780 2785 .2780 2785 .2785 


tDemand rate. 


Stock and Bond 











Al 
FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 


Feb. 17. Feb. 16. Feb. 15. Feb. 13. Feb. 11 
England: High nn ee ee aaa $4.89}; $4.89% $4.89% $4.89, .90 
— hem Rjaseanenachexqadataawea by > 4.895 z aol ‘2 Ls re thi 
PR ES ek ae di & anche ag tho W'S ds AUN ES EARS See ed one . 5 5 4.83} 
France: High. 0000000000 cans, bis Oabby, bax ah. 04665 
We aetoe oe wuc.g cra Seman eed eae es ; 0465}; 04654 465% .0466 
eeveces .0465 .0465% .0465% 0465 0466} = 
Italy: I pls ska doses an sahinteemaices 10526%  .0526%, .0526% 052614 .0526% 
Do ECS Sao een oe fe .0526%,  .0526% .0526 .0526%  .05265 
DN eu S rt ian sncikistesten candedabascanvaoes sundoe .0526%, .0526% .0526%  .0526%,  .0526% 
Germany: High. 402314 402344 = .4023% .4023%  .40231%4 
ion or ee LAPEER SOE AT ETE 4023 4023 4023 4023 -4023 
AES = SS ree Pe ee Se -4023% -4023%% -4023% 4023 4023 
Holland DU hon was cavusece<caecdadduxedsacunes 5468 -SAT3 -5476 5445 454 
GUS Gd DECK Ceuta Ss Sewadeeweedtanenaweus 5465 -5462 5447, 5444 5440 
chee aie e.s kena Bax ack ea eed 5466 -5468 5467 -5A45 5440 
Beigiura: ‘High. POR ees he -1687 -1687% 1687 -1686% .1687 
Sele eNesaavertcassneseceunehesua -1686 1687 1686 1686 -1686%4 
SS EE er rey eee 1686 .1687% 1687 -1686% 1687 
aehentnad: NU. ac suui'sais Hawad puadde wadu wakes -2281%, .2283 -2281 -2282 .2283 
DP RGdedetstekhcccsdene st adeweststiwackecucees .2281 -2279% -2279% 2281 .2282 
ASS Ae rrr re ee .2281%4 2282 .2280 .2281% -2282% 
— —_ Wiviaustaneseewe -9996 -9996 9996 -9996 9996 
Last avi ewe hahaa Gases veoe saat wea 9995 9996 .9996 -9995 9996 
SU inc atetainiuntcaexded¢sebacens .2856 .2858 .2856 -2856 -2858 
tArpenting Gis TENE. oc. cencdsces 3020 .3020 .3025 .3025 3030 
iClosing rate. sDemand rate. 
SOURCES OF DATA 
(1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 


oration. (4) Federal Reserve Board. (5) United States Department of Commerce. 

6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
(9) American Institute of Steel Construction. (10) Cram's Automotive Reports, Inc. 
(11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journal. (14) En- 
gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
and Steel Institute. (17) Aberthaw Cer: (18) American Petroleum Institute. 
(19) American Railway Association. (20) Unit States Department of Interior. (21) Silk 
Association of America. (22) National Industrial Conference Board. (23) American Metal 
Market. (24) Federal Reserve Bank of New York. (25) American Zinc Institute. (26) As- 
sociation of Life Insurance Presidents. (27) Bureau of Railway Economics. (28) Inter- 
state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau of 
Agricultural Economics. (31) American Appraisal Co. *Subject to revision. tRevised. 


Market Averages and Volume of Trading 






































: : TEN MOST ACTIVE STOCKS 
The Annalist Weighted Averages: of Group Leaders Week ended Feb. 13, 1937 
al. Wks. e 
Feb. 11. Feb. 13. Range Feb. 15 Feb. 16. Feb. 17. Volume. Last. Chge. 
Hign. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. gS Se re 239,600 108 + 9% 
90 Stocks .. 75.8 74.5 75.2 75.4 74.5 75.0 75.8 73.8 (75.0 73.8 74.3 75.0 73.8 74.5 (75.3 74.2 74.5 Reo Motor ....... 211,600 8% + %& 
We NII ei eicivss aieuds ypacence 249.9 245.3 247.5 248.2 245.3 246.8 249.9 242.9 246.9 243.1 244.8 247.1 243.4 245.3 247.8 244.1 245.2 | General Motors a 
4 Steels 51.8 50.4 51.7 51.3 50.7 50.9 51.8 47.8 50.7 49.9 3 50.3 49.5 49.9 50.3 49.6 49.7 | Armour of Ill....... 211,000 11% 4 ¥ 
t Motors ... be los ses, ce eee 136.2 133.3 134.7 135.0 133.0 133.6 136.2129.5 133.0 13041318 134.2 131.0 133.0 135.3 13181324 | Am. Zinc, Lead & Sm...200,900 13% + 3% 
4 Motor accessories. 61.9 60.5 61.0 60.9 60.2 60.6 61.9 58.2 60.4 59.6 59.9 599 59.3 59.3 59.3 58.8 589 | Callahan Zinc-Lead.....197,300 3% + 
2 Aviation 7 34.9 23.7 34.2 34.4 33.5 33.7 36.0 33.5 33.5 32.8 33.1 33.7 32.8 33.1 34.2 33.3 33.3 | Int. Tel. & Tel. --184,800 14 Tt 1 
UU eee 816 80.0 80.4 81.2 80.2 81.0 81.6 798 80.8 79.4 79.6 80.4 79.4 79.8 80.0 792 79.2 | Goodyear Tire & Rub. . 166,200 fy 5% 
4 Chemicals 174.7 172.5174.4 175.0 173.8 174.4 175.0170.7 174.4173.1173.1 173.1171.6171.9 173.5 172.8173.1 | Am. Rolling Mill. --151,500 37% + 23 
4 Nonferrous metals. #2. $6.9 si. $6.4 85.5 $5.8 83.0 $5.1 $5.5 42 85.1 88.0 86.2 86.9 88.4 86.9 87.7 | Radio Corp. .............148,200 11% + 
oods 3. 0 43. 2 j 8 43.8 428 43.3 427 42.8 43.2 425 43.1 43.1 42.6 42.7 ‘ ‘ 
3 Tobacco 85.6 85.1 85.1 85.1 84.1 84.1 86.6 84.1 848 84.1 843 848 B43 S46 848 846 BE) Ww a — OF ISSUES a 
3 Sugar .. 42.4 42.0 42.2 42.6 424 426 426 416 424 420 422 422 41.6 41.8 42.2 41.4 416 so base 
2 Electrical equipment. 91.9 90.6 91.2 90.6 90.0 90.0 91.9 90.0 90.0 88.0 88.7 89.6 88.7 89.3 89.6 884 884 | Ended Ad- De- Un 
3 Farm equipment. . . 103.4 102.0 103.1 103.1 102.7 102.7 102.4 100.3 102.0 101.0101.3 101.7 100.6 101.3 101.7 100.3 101.0 | _ 1937 vances. climes. changed. ba 
4 Office equipment.............. 48.0 47.3 47.4 47.4 469 474 484 469 47.7 471 47.4 47.9 47.2 47.7 48.0 47.6 47.8 | Feb. 13....... 584 418 122 
4 Railroad equipment 56.5 55.5 55.6 57.3 56.2 57.3 57.8 55.5 57.0 56.5 56.8 57.1 56.6 57.0 57.2 58.8 57.2 | Daily 
4 Amusement . as SOT eee 42.5 40.9 41.1 416 40.8 413 428 408 415 40.2 405 41.0 40.2 403 416 40.1 410 | Feb. 11........ 376 405 181 962 
5 Merchandise ..... 54.8 53.9 54.3 55.0 54.0 549 55.0 53.7 55.2 54.5 55.0 55.6 54.8 55.3 55.6 55.0 55.4 | Feb. 12........ Holiday 
2 Rubber and tire. 72.0 69.6 70.2 70.2 69.3 69.8 72.0 62.5 71.1 684 70.8 72.3 69.9 71.4 729 70.5 71.1 | Feb. 13 308 170 835 
2 Liquor 36.4 36.2 364 364 35.9 36.2 36.9 35.9 362 36.0 36.0 36.0 35.8 35.9° 37.6 36.1 36.4 | Feb. 14..... 201 555 173 929 
4 Standard Oi). ; 40.5 39.8 40.2 40.5 40.0 40.3 40.8 39.8 40.5 40.0 40.2 40.6 39.7 40.3 40.4 39.8 39.9 Feb. 15.. .. 339 392 188 919 
4 Independent ON 72.7 70.9 72.0 73.0 72.1 729 74.8 70.9 72.9 71.2 71.8 72.8 709 72.1 72.7 71.4 71.8! Feb. 16. 373 384 191 948 
8 Oils ; 113.2 110.7 112.2 113.5 112.1113.2 115.3110.7 113.4111.2112.0 113.41106112.4 113.1 111.2 111.7 DOW_JONES BON , s 
10 Rails 66.8 65.3 66.3 66.7 65.7 66.2 66.8 64.5 66.0 645 65.1 65.8 64.5 65.3 67.3 654 665 | -JONES BOND AVERAGE: 
"8 Utilities _ 30.9 30.4 30.5 30.5 30.2 304 31.9 30.0 30.5 30.0 303 30.6 30.1 30.4 30.6 30.2 30.3 | oo on — quotations) 
rures 1 > ‘ New D | 
Note: These figur es are avail! able each day in The New York Daily Investment News. Legal hcliday Feb 12 High- Second- 10 
. y _ © ° — > 7. . Grade Grade Public 10 40 
The New York Times Stock Market Averages | Sones See es NEW TSR OCR) atl ee ee ee Bee 
| EXCHANGE Feb. 110.71 94.79 105.85 106.89 104.56 
WEEKLY HIGH, LOW AND LAST (Par Value) Feb. 2 Holiday ‘ 
Week ended: —~——~—2§ Rails——_——. r— ———50 Stocks ———~+ —_-Week Ended—— eb. 1 -116.26 \d 105.68 106.74 104.37 
1937. High. Lew. Last. ‘High. Low. Last’ High. Low. Last. | Feb. 13,37) Feb. 45, 36. | oo lew Goa ee ee ee 
Jan. 2........... 4234 40.22 41.60 © 233.75 52 230.37 138.04 132.87 135.98 | Monday .... $11,565,500 $17,027,100 | Rep. 18-.--8.0 oO ee ee ioe 
ae. $.......... £28 122: 42H we 228.28 236.42 140.59 134.74 139.79 | Tuesday ......... 10,869,800  22,289'400 —_ : 89 ; 5: 
ma 3 in HR GB Bee mit Bese 1S Ii 82 | Thamaay” | ietenem autho | aaa 
Mn Miie« ss beassee ‘ 3. . : 5 4 141. 139. 3 | urs ay . 6 ¥ . f 
ME cx Cad. 43.82 42.35 43.04 236.57 229.87 232.16 140.19 132.20 137.60 | Frida Holiday. 18's08-400 | | THE NEW YORK TIMES STOCK AVERAGES 
Feb. 44.91 42.78 44.84 236.66 230.49 232. 14043 136.99 138.56 Saturday ... 8,568, 100 8,837,100 | BY CALENDAR WEERS 
Web. 18..... 45.92 44.95 45.50 236.45 231.60 23469 141.18 138.27 140.09 aes pais | 300, 1300 
. : Total week $59, 457,300 $86,230,000 | 
DAILY HIGH, LOW AND LAST | Year to date.. 475,805,200 672,918,200 | ia aciaeeaeal 
Feb. 11 45.92 45.12 45.49 226.45 233.51 235.47 141.18 139.31 140.48 | Feb. 15.. 13,508,000 19,023,800 {__ STOCKS _} 
Wen. I8i.... Holiday Feb. 16. 15,023,100 17,064,800 | 
Feb. 13 45.71 45.26 45.50 235.67 233.71 234.69 140.69 139.48 140.09 | Feb. 17 22,332,200 19,890,300 | | 
Feb. 15 45.47 44.76 44.97 234.62 231.94 23258 140.04 138.35 138.77 ee NIE Fe | 
|. a See 45.40 44.75 45.11 232.92 23084 231.86 139.16 137.79 138.48 | BONDS SOLD ON NEW YORK STOCK | 
Feb. 17 46.16 45.23 45.61 233.21 231.23 231.93 139.68 138.22 138.77 EXCHANGE 
(Par Value) H 
Dow-Jones Stock Market Averages Wen teea—. | | 
- ; pee | Feb. 13, st Feb. 15,'36. 
onein WEEKLY, HIGH, LOW AND LAST Cor "Bowen ; $47, $73,446, 
Ended ——30 Industrials— -20 Railroads—— 20 Utilities——-— 70 Stocks | U- 8. Government... 2,957. 300 5,572,000 | | ¢ 
wer, HER Wes ie Ha We Mk BS WY We BS | aston “seamen | [e : 
Jan. 2. 181. 176. 8 ‘ 51. 35. 34. f 7 - es 4 
Jan. 9....183.58 176.96 182.75 55.65 52.80 55.13 36.83 34.41 36.38 65.57 | Total $59,457,300 $86,230,000 | ji5 g 
Jan 16. . 186.04 181.77 185.7: .35 54.90 56.31 37.72 36.09 37.26 66.80 NEW BOND ISSUES | g 
Jan. 23....187.80 183.22 186.69 57.03 55.54 56.06 37.61 36.30 37.02 66.87 . ee | 
Jan. 30....186.97 182.15 186.10 55.93 54.08 55.05 36.96 35.36 35.90 66.02 (Thousands) 
Feb. 6....189.94 184.85 187.11 57.35 54.68 57.29 36.33 34.86 35.11 66.76 ————Week Ended———_, |__| 
Feb. 13....191.39 186.68 190.03 58.50 57.45 58.00 35.90 34.54 35.12 67.60 “Feb. 13, Feb. 6, Feb. 15. | . 
1937. 1937. 1936. | 2 
DAILY HIGH, LOW AND LAST | Public utility .. - -$91,000 $18,000 i + fl soe = 4 
| Industrial .. 6,000 10,000 te Pan) re : yee | 
Feb. 11... .191.39 188.69 190.29 58.50 57.57 58.01 35.70 35.10 35.30 67.71 | State and munic.. 761 9,605 Senn) § ote... f ~~ 
Feb. 1 oliday Foreign . 70,000 29,000 papas } ¢ fF 
Feb. 13 0 ~188.94 190.63 58.25 57.75 58.00 35.21 24.91 35.12 67.60 | Railroad . 5,000 5,000 a Gt 
Feb. 15 187.45 188 39 57.96 57.11 57.37 35.26 3475 35.09 67.05 came Brae ie oe | = 
Feb. 16. 20 187.05 188.18 57.80 57.06 57.44 35.46 34.73 35.24 67.07 Total ..$172,761 $71,605 $5,537 | |] | L a 
Feb. 17 189 187.30 187.98 58.62 57,53 58.00 35.53 34.96 15 67.16 | Year to date..... 680,274 507,513 132,124 | ae ae { | ww 
sitll ait a i 1a +H—{25 RAILROAD |} —-__+430 
Shares Sold, New York Stock Exchange | = yp - tag lye aaa | || Css 
- r a r ne | “EVs sm z . j | | 
WEEKLY TOTALS AND DAILY AVERAGES |  Indus- Util- Com- Net | |i | 
Week Ended: —~ RAT ROADS... —EIE. AND MISC.— pa a Date Rails. trials. ities. bined. Chge. | | | H 
1937. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. | Feb. BA. 02 90.25 90.05 + 11 | | 
. a ee 868,200 197,318 7,956,893 1,808,385 8,825,093 ,005, Feb. 9..... 84. 96 90.20 89.96 — 09 | || | 
MOM (ME ca okb os ae 20 926,400 171,556 12,093,405 2,239,519 13,019,805 2,411,075 | Feb. 10.....84.94 100.00 90.17 90.01 + .05 | || | ieee 
See: 965,430 178,783 16,625,515 3,078,515 590, 7.945 | Feb. 11.....84.43 100.07 90.12 89.76 — .25 | 20 a ae eile eR es 8 
et Re 1,127,070 208,717 14,414,860 2,669,418 15,541,930 2,878,135 | Feb. 12..... Holiday 
a $500 «= ITsati «| 13'464.830 «2498487 14401290 266.808 | pt agthie A ene Bley Ripa = | ¢ 
ak ppg een " ¥ 13,464, 493, ,401,2 666, Wk’s rge., 40 bonds—High 90.05, low 89.59. | |= «& de & 
ss j SHARES SOLO | < 
Feb. 13 1,175,000 267,045 11,625,440 2.642.145 12.800.440 2,909,191 | Feb 15 ae 84.26 99.76 89.85 80.53 — .06 | is [on NeW vORK Foe — 
, : | Web. 16..... 89.61 89.34 — 19 | |” | {EXCHANGE _ Lo 
DAILY TOTALS | Feb. 17....: 84.31 99.52 89.59 89.43 + 09 iS 4 1, 9 
—_____—_—-DAILY. S| YEAR TO DATE | : . | ig eae | & 
Railroads. Ind. & Misc. Total 1936. ON ee en ae ae a | | eS ae Ny | 8 
Feb. 11..... 2,602,500 929, 81,505 606 92,540,724 | GRADE RAILROAD BONDS i iat | 3 
i Mi iavassescas<s Holiday 95,144,764 1937. 1936. 1935. 1934. 1933. 1932 z 4 Pom 
EE aa aS 130,160 1,240,900 1,371,060 85,877 666 96,518,559 | Jan. 23...3.43 3.62 3.78 442 457 5.16 
Feb. 15 185,190 1,774,450 1,959,640 87,837,306 101,237,107 | Jan. 30...3.46 3.61 3.79 4.37 4.58 5.20 | 
WM osc setes ses 284,590 1,936,520 2,221,110 90,058,416 104,763,918 | Feb. 6...3.49 3.61 3.77 431 4557 5.22 | Aiea! ere wre en ere | Por 
Feb. 17 462,700 2/115,990 2,578,690 92'637.1 1091343198 | Feb. 13...3.54 3.57 3.73 423 477 511 py El Redes Rabe bahelae 
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Banking Statistics— Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN 
101 LEADING CITIES 


(Millions of dollars) 



































LOANS— -———All Reporting——- —Chicago———.. ——New York Cit 
On securities: Feb. 10, Feb. 3, Feb. 12, “Feb. 10, Poe 3, Feb. 12,Feb.17,Feb. 10, Fe . 19, 
To brokers and dealers: 1937. 1937. 1936. 1937. 1937. 1936. 1937. 1937. 1938. 
Bagot a Se Me F of a Me MR Me 
i Oe 
re “Seoret weit R m Seiten 2,022 2,034 2,059 142 142 147 725 732 738 
SR er $3,227 $3,238 $3,142 $184 $190 $175 $1,734 $1,739 $1,682 
ta: d com- 
weeaieies om or . se 399 392 354 17 17 15 136 136 160 
Loans on real estate. . 1,149 1,151 1,138 14 14 16 128 129 134 
Loans to banks........ 72 60 70 5 5 5 47 44 33 
Other loans ........... 4,117 4,100 3,291 370 369 260 1,461 1,461 1,095 
BUEN S.ttodesacanaee $5,737 $5,703 $4,853 $406 $405 $296 $1,772 $1,770 $1,422 
Total all loans..... $8,964 $8,941 $7,995 $590 $595 $471 $3,506 $3,509 $3,104 
INVESTMENTS— 


U.S.Govt. obligations $9,121 $9,149 $8,717 $1,142 $1,150 $1,176 $3,447 $3,444 $3,438 
Obligat’ns fully guar- 

anteed by U.S.Gov. 1,216 1,214 1,197 95 95 90 452 454 436 
Other securities..... 3,254 3,275 3,173 272 272 251 1,133 1,081 1,116 


Total investments..$13,591 $13,638 $13,087 $1,509 $1,517 $1,517 $5,032 $4,979 $4,990 


TOTAL LOANS AND 
INVESTMENTS ....$22,555 $22,579 $21,082 $2,099 $2,112 $1,988 $8,538 $8,488 $8,094 


Reserve with F.R.Bk. $5,351 $5,330 $4,741 $547 $543 $495 wae ae eae 

















Cash i a Ree 397 375 357 33 33 37 
Bals. with domes. bis. 2,231 2,249 2,306 174 172 163 81 77 80 
Othe i ome 3 nae sisie et 67 65 80 490 492 471 
ago eposits ad- 15,552 15,493 14,061 1,564 1,561 1,438 6,439 6,453 6,028 
Time deposits ........ 5,095 5,077 4,889 454 454 414 632 628 537 
a =: 434 476 5A7 36 41 85 135 136 137 
Int epo: 
"Domestic banks...... 5,953 5,988 5,615 05 615 564 2,408 2,381 2,345 
Foreign banks....... 407 417 = 5 4 4 376 371 367 
Borrowings ........... sg 42 — ee Ree Eas 6 ae 
Gther Mabitiies 2... oe Re ae 25 i9 33 371 367 315 
Capital account ...... “ sat awe 231 231 225 1,475 1,475 1,464 


tExcept banks. 


Statement of the Federal Reserve Banks 
(Thousands) 
Combined Fed. Res. Banks— —N. Y. Feterai om — 
Feb. 17, Feb. 10, Feb. 19, Feb. 17, Feb. 
ASSETS. 1937. 1937 1936. 1937. fear” 
Gold certificates on hand and 


due from U. S. Treasury.... $8,847,885 $8,848,378 $7,670,230 §3, as 558 $3, ate. = $3, 491, La 
Redemption fund—F. R. notes 11,925 12,746 15,367 1,369 
ee en 284,440 277,090 341,978 77,393 69, ‘fos 82" os 


Total reserves...........-. $9,144,250 $9,158,214 $8,027,575 $3,462,320 $3,650,155 $3,576,159 
Bills oe go a 

Secured by U. S. Govt. obli- 

nena direct or fully 














See 2,699 2,142 3,780 1,837 1,366 2.824 
other a pills discounted......... 346 441 2,807 176 203 2,168 
Total bills discounted..... $3,045 $2,583 $6,587 $2,013 $1, 569 $4,992 
Bills bought in open market. . 3,071 3,081 4,673 1,082 1,094 1,739 
Industria Vatvantes elo len tows 23,230 23,582 31,868 « 5,858 5.878 7,678 
U. Government securities: 
| Ee eee 507,182 498, oH 215,685 136,205 135,723 55,252 
Treasury notes.............. 1,330,663 1,339,913 1,622,544 357,145 359,627 501,465 
EOROUED THUD sc cc0scscneeee 592,082 592, 082 592,011 158,910 158,910 177.666 





Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430,240 $652,260 $652,260 $734,383 
CEE .teccsvesseses seesur 181 








Total bills and securities. $2,459,373 $2,459,473 "$2,473,549 $661,213 $660,801 $748,792 
238 226 B48 97 85 256 














Due from foreign banks...... 64 
F. R. notes of other —: 24,482 22,897 18,552 6,950 6,478 4,898 
Uncollected items............. 745,150 562,251 559,987 189,736 133,035 146,741 
Bank premises................ 46,152 y 152 47,793 10,138 19,138 10,810 
All other assets............... 44,092 1,465 39,016 11,563 10,893 29,566 
co ee eer $12,463,937 $12,270,678 $11,167,126 $4,522,017 $4,471, 585 $4,517,222 
LIABILITIES, 
Federal Reserve notes in ac- 
Sue) cirewlation ......c.ss.0- $4,160,199 $4,165,838 $3,664,670 $878,385 $879,481 $776,539 
oo ts: 
mber bank — reserve ac- 
Rs sg ek kus heel ak ile whe 6,767,740 6,770,854 5,832,048 3,132,620 3,132,757 2,836,767 
U. S. a oe. acct. 162,357 132,152 472,821 39,526 31.448 407,483 
DOUEER DANK. . 22... 000000008 110,585 102,803 51,865 39,910 37,243 21,121 
Other Geposits. .... 2.000000 189,496 207,319 275,378 122,336 140,043 214,834 
Total deposits.............. - ees $7, my 128 $6,632,112 $3, - 392 $3,341, 491 $3,480,205 
Deferred en ee, - 727,036 4,854 528,885 121 129,122 140,516 
Capital paid in....... : 132,246 a32" 239 130,713 156 339 51,330 51,016 
Surplus (Section 7. 145,854 145,854 145,501 51,474 51,474 50,825 
Surplus (Section 13b) oa 27,190 27,190 oy 4 7,744 7,744 7,744 
Reserve for contingencies. . 36,200 36,235 9,260 9,260 8,849 
All other liabilities............ 5,034 5,340 7 TS 1,302 1,683 J 
Total liabilities............ $12,463,957 $12,270,678 $11,167,126 $4,522,017 $4,471,585 $4,517,222 
Ratio of total res. to dep. and 
Fed. Res. note liab. combined 80.3% 80.3% 78.0% 86.5% 86.5% 84.0% 
Commits. to make ind. adv.. 19,678 19,939 26,893 8,129 8,216 9,723 





Comparative Statement of Federal Reserve Banks 
Condition as of Feb. 17, 1937 
































A Total Total Bills Total U.S. F. R. Notes Due Mem’rs 
oe eevee e. Discounted. a A Bocur. in Circulation. Res. Acct. 
PAR re 241, 678, $350,585,000 $387, 157,000 
De ea 3,642,320,000 2,013,000 652,260,000 878,385,000 3,132,620,000 
Philadelphia ......... 512,817,000 000 194,777,000 305,127, 5, 
Cleveland ........... 650,497,000 £ 250,228,000 412,807,000 428,766,000 
1 ) ee 133,416,000 197,331,006 216, 828,000 
00 160,000 109,941,000 183,501, 157,683,000 
00 J 276,410,000 949,239,000 914,382,000 
00 13,000 116,054,000 178,354,000 185,538,000 
1,000 7,000 85,429,000 133,717,000 113,616,000 
00 59,000 126,601,000 159,961,000 220,232,000 
,00C 47,000 94,966,000 87,503,000 169, 383,000 
86,000 214,467,000 323,689,000 474,990,000 
Reichsbank 


(Thousands of Reichsmarks) 
*Feb. 15, *Feb. 8, tJan.30, t+Jan. 23, tJan.15, +Feb. 15, 
937. 1937 


1 937. 1937. : : 
Gold coin and bullion.......... 66,940 66,239 66,904 66 a6 66258 1938, 
Reserve in foreign currencies. 5,613 5,701 5,591 5,721 5,649 5.316 
Bills of exchange and checks. 4, 409, 768 4,546,715 4,835,042 4,449,745 4.589.008 3,633. 695 
Silver and other coins.......... t t , 856 276,54 239,942 230,656 
Notes on other banks.....,,.... Oe. EE ee ite AES ae 4,209 
ae Ser 46,117 47,150 64,718 36,135 43,475 45,978 
ca kas cemwat 222,745 222,520 222,641 221,636 221.320 664,237 
Other assets ......... t ¢ 1,070,191 1,037,949 L 064,013 26 





686.6 
Notes in circulation - £080,000 4,560,000 4,799,000 4,378,770 4,506,774 t 1 
Other maturing obligations. .._ 7311306 6741996 "706568 '753'911'ara'aey «eae ape 


Other liabilities ................ t t t 339,453 335,283 273,042 
CS nati nc cata veh eesae'ea oe 4% 4% 4% 4% 4% % 


*Cable yee apet to revision. tAs reported in the official Reichsbank statement. 
tNot report 





Debits to Individual Accounts by Banks in Reporting Centers 














































































































(Thousands) 
No. of —— Week Ended——_—_————_., 
Centers Feb. 10, Feb. 3, Feb. 12, 
Federal Reserve District. Included. 1937. 1937. 1936. 
NI a 550 io s.5 sans 64 AG AX on'g OOREROR SED ED 17 $465,137 $620,192 $406,141 
ee ee renee 15 4,255,109 5,584,371 3,364,907 
ee EE ere Pee 18 388, 468,064 322,488 
4—Cleveland .... 25 ¥ 573,657 371,361 
5—Richmond 24 271,070 314,631 226,327 
6—Atlanta ... 26 212,278 752 177,961 
7—Chicago ... . 41 1,103,090 1,322,922 790,668 
8—St. Louis “ua 834 209,067 176,506 
eI iss 5's 5-x vases Saenkare aienar 17 132,220 160,254 100,628 
we! reer rere 28 233,467 271,951 198, 
PN, Gaeta hie cimpecnd rece parae bie aes 18 168,765 207,150 126,589 
SRS IID 5b ck. cdc cccesecccuoanees 29 648,582 709,442 475,530 
ML Sick eaehw Seber ee Medes Sak ORuenee 274 $8,592,108 $10,684,454 $6,737,464 
New York Rss ttew secs steck vans ecu 1 3,969,553 5,240,954 3,110,799 
Total outside New York City.......... 273 $4,622,555 $5,443,500 $3,626,665 
BANK OF ENGLAND eee 
(Shenageee) J MONEY IN CIRCULATION 
Feb.17, Feb.10, Feb.19, 
1937. 193 1936. ee Soars rn SEASONAL VARIATION ‘6 
Circulation ......... £453,337 £454,994 £396,884 | | | | 
Public deposits...... 24,394 11,696 11,080 | FEB IO 
Private deposits cps 127,208 136,502 143,601 | {| 
Bankers’ accounts... 90,551 99,157 107,629 
Other accounts...... 36,657 345 872 o64—— | 7 64 w 
Govt. securities..... 83,128 81,231 78,780 < | J < 
Other securities . 25,849 26,226 29,752 4 | 4 
Securities»... O382 1spi7 i089 | || ° | | | NA 8 
ecurities .... eit, f ¢ Y “ Zz 
Reserves .. ..- 60,836 59,118 64,427 ase a | T s2's 
rere 314,173 314,112 201,312 “ | ” 
Prop. res. to liab.... 40.1% 39.8% 41.0% 3 3 
BANE TALS. 2600000560 2% 2% 3 | 4 
= 60) 60 o 
BANK OF FRANCE “ ¢ 
(Millions of francs) mn 
: “% P neg Feb.14, WEDNESDAY FIGURES 
Feb. 5, Jan. 29, Feb. 7, ” a 
1937. 1937. 1936. APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 
WN + sec cueacas en aass 57,358 358 65,067 1936 1937 
Sight bal. abroad... 14 14 128 
Neg. bills bgt. abrd. 1,294 1,294 1,111 MONEY IN CIRCULATION AND 
Comm. bills, France. 7,503 7,693 9,042 MONETARY GOLD STOCKS 
Adv. against secur.. 3,655 3,784 3,285 i 
30-day advances .... 927 =: 11,085 878 Wednesday Figures 
Neg. bonds of s.f... 5,639 5,639 5,707 (Millions of Dollars) 
Temp. adv. to State. 19,772 19,772 ...... ——Money in—. Monetary 
COPCUIBMION | 50.0505. 85,929 86,896 80,059 Circulation. Gold Stock. 
Tot. cr. curr. accts. 17,769 17,367 11,460 *Ad- Unad- Unad- 
rere 395 93 1937. justed. justed. jus.ed. 
Sinking eee 1,852 1,848 2,715 6,431 6,351 11,403 
err 15, 15,0445 8 . 6,429 360 11,387 
Total aha MAD. ..<. 103,399 104,264 91,520 : 6,433 6,348 11,364 
are 55.31% 55.01% 71.12% 6,418 6,318 11,345 
can rate.. pene 4% 4% BK% 6,406 6,339 11317 
6,401 6,371 11.306 
BROKERS’ LOANS $6,374 6,473 11,271 
(New York City Member Banks) 1936. 
(Millions of Dollars) | ree 6,354 6,550 11,251 
o Brokers————., o 
1937, In N.X. Elsewhere. Total. Others. Total Des. 16.22.22) 6388 eSse a 
Feb. 17.. 936 73 1,009 725 1,739 | Dec. 9....... 6,344 6,497 1,206 
Feb. 10.. 933 74 = 1,007 732 1,739 | Dec. 2....... 6,358 6,466 11,188 
Feb. 3.. 924 74 998 741 1,739 | Nov. 25....... 6,318 6,429 11,162 
Jan. 27.. 942 74 1,016 731 1,747 | Nov. 17....... 6,316 6,375 11,127 
Jan. 20.. 943 7 1,018 705 Litas | Feb. 10........ y 5,771 10,160 


a 2S. - “es > — — *Adjusted for seasonal — by Fed- 


1936. . — - 
Feb. 19.. 882 62 944 738 1,682 eral Reserve B +Revise 
Note: The above loans do not include GOLD RESERVE OF CENTRAL BANKS 























loans made for account of other banks, AND GOVERNMENTS 
rent ogg aps a —— tExcludes (In dollars of sale = -21 poe nine-tenths 
Millions 
RESERVE BANK CREDITANDRELATED | peport pate ( ) 
ITEMS Falling in 
(Millions of am, Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
Net Change 1937. France. land. many. land. land. gium. 
Binks | ee I ea ek 
Feb.17, “Feb. 10, Feb.19, Feb. 13. .3,805 2, 27 Ps ae 
Deen: 1937. 1936. Feb. 6..3,805 2,589 27 i _ 
Bills discounted...... 3 eo Jan. 30..3,805 2,588 27 888 558 652 
Bilis bougnt............ 3 eo 2 Jan. 23..4,004 2,588 27 888 558 652 
U. S. Govt. securities.. 2,430 as ee Jan. 16..4,004 2,588 27 888 524 655 
Indust. advances (not Jan. 9..4,004 2,588 27 887 490 654 
includ. $20,000,000 com- Jan. 2..4,004 2,589 27 885 490 659 
our mee _ aL 4 —- 1— as 1936. 
er Res. . credit. = Dec. 26..4,004 2,590 27 88 490 660 
Total Res. Bk. credit.. 2,478 + 1 — 27 Dec. 19..4,004 2,590 27 877 456 659 
Monetary gold stock..11,403 + 16 {* 53 Dec. 12..4,004 2,054 27 861 456 658 
Treasury currency..... 2; eae | 31 Dec. 5..4,004 2,053 27 860 388 
Money in circulation... 6,351 — 9 -+ 580 | Nov. 28..4,269 2,055 27 843 388 657 
Member bk. res. bals.. 6,768 — 3 + 936 | Nov. 21..4,269 2,056 26 828 388 
Treasury cash and de- Nov. 14..4,269 2,056 26 812 388 654 
posits with FR. Bks. 2,737 + 42 — 242 | Nov. 7..4,269 2,057 26 801 388 650 
Non-member dep. and Feb. 22..4,341 1,659 30 466 459 595 
other F. R. accounts. 556 -—13 — 26 
Member bank reserve balances on Feb. 17 GOLD MOVEMENT 
were estimated to be approximately $2,190,- Week ended Feb. 17, 1937 
,000 in excess of legal requirments. mports: 
PE 6 cp dsibeceesicaens $7,529,000 
DISCOUNT RATES OF "9 BANKS Be RI 6. o.5.5.6.00 kos 8 cee cece 2,546 000 
Federal Reserve Present Dat Prev. From Switzerland ............... 2,008,000 
System: Rate. Established. Rate. From India See eet en brets. WO see «++ 1,321,000 
I a oo 2 Feb. 8, 1934 POW NSEMID, 26 0.0 vocine os orsceeese's 2,000 
New Tork ........ 1% Feb. 2,1934 2 OO EOD kc ecc cca ctiaces 138,000 
| pm kaa 2 Jan. 17, 1935 2% — 
Cleveland ......... 1% May 11) 1935 2 OUD nck Gee weeds maw sanses aces $13,834,000 
Richmond ee May 9, 1935 23 
= se : — 14, = 2 BANK OF CANADA 
cago an. Th 
St. Louis 2 Jan. 3, 1935 le — 
Minneapolis ......2 May 14, 1935 2 nn oer leet’ eb. 12, 
Kansas City ...... 2 May 10, 1935 2 J : . , 
MEE disstssai> oar May 8, 1935 2 R rie: Ta aaa $179,459 $180,149 
— tae erling fund. .... 14,149 13,562 «6,337 
eagerness 4 ‘Jan. 28,1937 2 | Silver .... s+ 2,244 2,244 $3,017 
Tealy eo. 4 May 18 19396 8 | Total reserves. ..$195,868 $195,266 $189,503 
Netherlands ........ 2 Dec. 2, 1936 2% Govt. securities.... 164,004 164,406 101,600 
Switzerland <1... 1% Nov. 25, 1936 2 Other assets....... 3,946 6,893 3,370 
Austria --........... 34 July 10, 1985 “4 | Total assets. .....$363,818 $366,565 $204,473 
Belgium ............ 2 v 15, 1935 2% cham” 
WARMER f° oot ts 2% Mar. 11, 1 he reulation ........$120,463 $122,093 $87,175 
Colombia |... . 2.12: 4° July 18 ‘ine deposits. tenes “89:82 utes unin 
——- - Ketauecee 4 ct. 19, 1936 rts Glee Gaeaie. "569 ‘en aa 
Greece 7 
Total deposits. See | 1,590 $201,571 
ower -- oH Other Habilities....° Lage aves fhe 
ell . Total liabilities. .$363,818 $366,565 $294,473 
Poland 6 es. to notes and 
Rumania 6 deposits .......... 55.69% 55.20% 65.63% 
a, ry eee 5% tIncludes silver bullion, sterling funds 
Sweden 2 and formerly gold bloc currencies. 





FEB 











i 
} 











\ 
| 






Friday, February 19, 


1937 





THE ANNALIST 





319 
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Since Previous Issue 
of The Annalist 


and Awaiting Payment 













































Regular Pe- Pay- Hidrs. »f Pe- Pay- Hidrs. of Increased 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. Hutchins Sugar Plantation aad ‘ Reliance Grain Co, Ltd, 64% 15 F - Company. Rate. riod. able. Record. 
Acme Steel Co .. -$1 3 Mar. 12 Feb. 25 id ee acimensqucenad 1 ar. MG athe t eee aad $1.62%4 Q Mar. e Aum Ee "ae 
Ala Water Ser Co $6 pf.$1.50 Q Mar. 1 Feb. 20 | Hyde Park BrewAssn,Inc.50c .. Mar. 1 Reliance Mite Gil... .... 156 Q May 1 Apr. 21 ee? -.--- eee) ee 
Allen Industries ......... 3 Mar. 5 Feb. 20 Illinois Wat Svc 6% pf..$1.50 Q Mar. 1 MP Olinide-dcccesccceced 1.75 Q July i June 21 Bloch B Tob Co ......... 50c Q Feb. 15 Feb. 10 
Amalgamated Leather pf..75c .. Apr. 1 Mar. 1 Indus —s Cp of —_ = Q Mar. 1 Rich’ Inc, 64% aa -$1. site Q Mar. 30 Mar. 15 Carter (J W) Co ........ 20c .. Mar.15 Mar. 1 
Am Business Shares, Inc..2c .. Mar. 1 Feb. 13 Do 7% coe Q Mar. 1 Roxborouga nit M, nc, Champion H’dware Co. “- .. Feb. 15 Feb. 5 
Am Dock Co 8% pf ......$2 Q Mar. 1 Feb. 18 Ind Water $5 pf.. -. $1. .. Apr. 1 OS ear Q Mar. 1 Feb. 20 Clark Equipment ........ Q Mar.15 Feb. 26 
Am Factors, Ltd ........15¢c M Mar.10 Feb. Inglewd Gasoline Co......-1¢ M Feb. 10 Sagamore Mfg ......... $1.50 .. Feb. 2 Jan. 26 Chi Rivet & Mach ........ 50e .. Mar.15 Feb. 20 
Am General $3 pf ........75¢ Q Mar. 1 Feb. 17 International Min coos ek .. Mar. Savan Gas 7% pf....... 43%c Q Mar. 1 Feb. 20 Eastman Kodak ........ $1.50 Q Apr. 2 Mar. 5 
ik | sees 6214c Q Mar. 1 Feb. 17 | Iron seneee =. seeeeeee 30c Q June 1 Schoellxopf, we & Pom- i. eRe REP Rs .. Feb. 27 Feb. 15 
RNG, yc dinvwes cas Q Mar. 1 Feb. 17 Do ---.-30e Q Sep. 1 -~ In 54% poxtts Federal Compress and Ware- 
Am Radiator & Std San..15c Q Mar. 31 Feb. 26 SE a shiek ewes ume oa as ee See, SR Se |. I ce uannctessewns Q Mar. 24 Mar. 15 resin Oc Q Mar. 1 Feb. 18 
| ” Senrers rey 1.75 Q Mar. 21 Feb. 26 Jaeger Machine .... -2c .. Mar. 1 Secur Co (Los pr en “ben Iron Fireman Mfg ....... 30c Q Mar. 1 Feb. 19 
Am R M Co 6% pf...... $1.50 Q Apr. 15 Apr. 1 Kalam'zoo Veg Parchment.15c Q Mar.31 Mar.20 | int ................... $1 .. Mar. 15 Feb. 15 Kresge (SS) Co .......... 30c .. Mar.13 Feb. 
At & Char Air L Ry ..$4.50 S Mar. 1 Feb. 20 Kemper Thomas Co 7% pf.$7 A Feb. 9 simmoné- Boardman Pub $3 agnin (I) & Co........ 25¢c Q Mar. 15 Feb. 28 
Atlantic Refining -25¢ Q Mar. 15 Feb. Do 7% special pf 3 2k. 2 ee eee ease Q Mar. 1 Feb. 15 | Motor Fin Corp .......... Q Feb. 27 Feb. 19 
Bangor Hydro-El 7% pf.$1.75 Q Apr. 1 Mar. 10 - te Q — 1 Sioux é Stk Yds Co..... 37%ce Q Feb. 15 Feb. 8 | Murphy (GC) Co ........ Q Mar. 1 Feb. 19 
DO GR Ew cnccncecses $1.50 Q Apr. 1 Mar. 10 De beg Q Pp. . Do $1.50 ptc pf........ 3 Q Feb. 15 Feb. 8 Shattuck (Frank G) Co...15c Q Mar. 22 Mar. 2 
Barlow & Seelig Mfg Co $1.20 Q : Southw Bell T "pt Waa d $1.75 Q Apr. 1 Mar.20 | Tubize Chatillon, A ....... $1 .. Apr. 1 Mar. 10 
cum i er Q Mar. 1 Feb. 18 Kingston Prod Cp. . Q Mar. 15 Stand - Oe Gass sense 25c .. Mar. 15 Feb. 27 | y-Monoghan Co ....... $1.50 Q Mar. 1 Feb. 20 
Birm W Wks 6% pf....$1.50 Q Mar.15 Mar. Do pf woe @ Mee, 2 WO IB ile wf ...<..<.-.....-- 5 Q Apr. 15 Mar. 31 pti) ‘ F 
Brandywine Shs ....... .39 a ae Jan. 15 | Koppers Gas ac c 6% pf.$1.50 Q Apr. 1 stuart x a & Co, Ltd, Cl Initial ‘ 
Bridgeport Gas Lt ...... Q Mar. 31 Mar. 18 _ oy t: eseees $1 Q Apr. 1 Mar.13 | 4 par pf ............. .. Mar. 1 Feb. 1 Am Syrup & Sor Co...... 50c Feb. 15 eb. 12 
Buf, N & Ea Pw 6.4% pf.40c Q Apr. 1 Mar. 15 Se ak $1 Q Apr. 1 suffolk RE Trust... 2e Q Feb. 1 31 | Com’dy Corp (new) ..... 25¢ Q Mar. 20 Mar. 15 
ay Rt Serer $1.25 Q May 1 Apr. Leslie. t Co. Q Mar. 15 Sutherland Pap Co ....... 40c Q Mar.31 Mar. 20 | Dr Pepper Co ............ 20¢ Mar. 1 Feb. 18 
But Wat Ce 1% pf ++ S175 Q Mar.15 Mar. 1 | Lexington Wat Co 7% pf.$1.75 Q Mar. 1 Tele Inv Corp .......... M Mar. 1 Feb. 20 | Easy Washing Mach, Ltd, 7% : ‘ 
Campe Co: 0c Q Mar. 1 Feb. 15 | Little Miami RR spec guar- Terre Haute Wat Wks Corp o> Setisaatinepr aya neni 35c .. Mar. 1 Feb. 15 
Gen Ark P Sv 7% pf... .$i.% Q Mar. 1 Feb. 15 a wes eeseseeseees OC Q see. 10 WE i ecnittec cans 5 Q Mar. 1 Feb. 20 | cuit Oil Corp ............25¢ .. Apr. 1 Mar. 15 
Cen Ill Ltg pf ........ $1.12% Q Apr. 1 Mar. 20 ne pec guar Q Sep. 10 Tex-O-Kan Fl Mills Co 1% Hat Cp of Am, A ....... 20c .. Mar. 1 Feb. 20 
Central Tube Co ......... 3c .. Feb. 25 Feb. 15 spec guar. Q Dec. 10 “+ Sea Re Q Mar. 1 Feb. 15 oS Se Hemaatineiepeiesy 20c .. Mar. 1 Feb. 20 
Scratch ee f'ectasise © pr 3o 78" | Bo ong canta a Bermiod Watticd af “BY” 
in- pf. . .. Apr. eens J ee ke. oe. a ponerse: Sie .. . 1 Feb. 20 
Champion Hard $1.50 .. . 15 Feb. 5 oo peony - os Q Apr. 1 Mar. 10 Hunt B P Co 6% p pe S54 30c .. Feb. 24 Feb. 20 
cin © oe £- (n p) p) $3 pf. x Q@ Mar. 1 Feb. 15 | 1 one ‘Stor r: S hon. » Q Bier. 31 Mar. 12 Life Xo Cas Ins co of Tenn, 
5 lpomalpercate Magnin (1) & Co °=—s & Mar. 29 Mar. 20 abies 
) ar. Q Mar. 24 Mar. 3 1 Feb. 27 
.50 Q Mar. 1 Feb. 20 Masonite Co: Q . 10 . . 
G meee Be | atl ies g mar ae die theo 
g Mar. 15 Feb. 25 McWilliams Q Mar. 1 £0 Q Mar. 1 Feb. 20 1 Mar. 10 
Apr. ar. 
@ Apr. 1 Mar. 13 Del) 6% Q Mar 1 & Mar. 1 Feb. 18 23 Feb. 12 
Q Apr. 1 ar. ar. - A 
Q Apr. 1 Mar. 15 5% pf. 1.25 Q Mar. 1 ‘es = = . 1 Mar. 15 
Q Feb. 20 Feb. 16 | Mitchell Pa 8) & Co, Lid, M . 20 . 15 . 25 Feb. 15 
Q Mar. 1 Feb. 21 7% 1.75 Q Apr. 1 _. Feb. 27 Feb. . 1 Feb. 
Q Apr. 1 Mar. 20 Q om. : Pay 31 Mar. 15 . 10 Feb. 
Q Apr. 1 Mar. 20 3 a os Q Mar. 1 Feb. 18 15 Feb. 
Q Apr. 1 Mar. 20 a Q Mar. 1 Feb. 18 - 10 Feb. 15 
of $2.50 Q Apr. 1 Mar. 20 Q Mar. 15 Q Feb. . 31 Mar. 
Dominguez Oil Fields... ..2¢ .. Feb. 27 Feb. 24 .- - 1 ommi ....*- 1 Apr. 21 
Dr + OEE x ff a Sakaaee Mar. 15 Wt take a aes ‘= — 
an b BB ecseces .7% Q Apr. 1 Mar. 16 '° 
De Me © WS nsseass -. Feb. 15 Q Mar. 10 Feb. 27 
du Pont (E I de N deb. $1.50 Q Apr. 24 Apr. 9 S Mar. 1 
Co Q Feb. 15 Feb. 5 pes ' 25 Mar. 15 
a eo oa 6 ae te ieee s Q Apr. 1 Mar. 1 ..50e .. Feb. 25 Feb. 11 
pr. r. . a 
Est ss ee “Wat Co ; Q Mar. 1 Meee R wacccce Chrysler Corp .......... Oe «< . 13 Feb. 20 
betel $1.75 Q Mar. 1 Feb. 20 50 Q Mar. 1 penne dle my —- Ss Ss 
ta Se ReRoR Mar. 1 Feb. .- Q Apr. 1 ao ne — 
mL LF Peet $ Us | he 2 "$1 Q Feb. 25 Feb. 24 Feb. 12 | Gorham Mfg Co 25c .. Mar.15 Mar. 1 
Eee Control & M @ Ape. 1 Mar. eaten % Q Mar i a =: 2 es 
Whectregraphie Cn o i i 8 one ae Oo tia. “ae ee Mar. 15 Feb. 24 | Libbey-Owens-Ford Glass..75c |. Mar.15 Mar. 1 
De Walker Dry Goods ise @ Mar. 1 Feb. 18 Qlaa Sug_ Co, a ..10e M Feb. 25 jose ag lg a Em 
Equity Corp $3 pf ......7%¢ Q Mar. 1 Feb. page rieM $1.75 Q Mar. 1 NY ab Gee 2. Soc |. Mar. 1 Feb. 19 
Faber, Coe & Gregg, Inc..50c Q Mar. 1 Feb. 15 o Wat fer, vc, 50c .. Mar. 31 CE W RE EOe ot Se 5. sei, ccc ee 7 ere ‘ 
Falconbridge Re Q Mar. 31 Mar. 10 M Feb. 20 Special Accumulated 
rene Metallurg $5 “es 3 oe. = = = PA ss Aluminium, Ltd, pf ....$1.50 .. Mar. 1 Feb. 24 
PE 6cbacccccnead A e . Conseiiant ld fi Bklyn & Q Tran pf....%5c .. Apr. 1 Mar. 15 
ie eae... $1.25 Q Sep. 30 Sep. 15 -- Mar. 15 ee en Gan inti fav Tr, ttd, S% phe 
Me ata: ore viking Pump) G5 °-.000..-" wetbe dae HAE A | aco, ne ee MEL ERB 
ecccosee ° eb. 
paseswe .] a7. i ie. & g Mor. 15 1 perme Crown yitamette Paper Co ‘ 
First Bk ‘Stk Co set 3 ioe 3 tee Q Apr. 1 1 | Can Pacific pf ........... Apr. 1 Mar. 1 | Gal Dr'Co 1% pf... : Feb. 15 Feb. 3 
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for any January in the post-war period. 
It was 1.8 per cent greater than for 
December, but a gain of 14.7 per cent 
normally occurs. The index consequent- 
ly declined to 133.9 from the near record 
breaking level of 151.0 for December. 
The industry’s statistical position is an 
excellent one with backlogs sufficient to 
keep mills operating at a high level for 
some time to come. Demand in January 
was good although somewhat under the 
level of the preceding month. “The fall- 
ing off in mill sales,” according to the 
New York Cotton Exchange Service, 
“has been due partly to offerings by 
second hands and partly to the fact that 
many mills are booked ahead so solidly 
that they cannot take any more new 
business.” 

The adjusted index of rayon con- 
sumption dropped sharply to 106.5 from 
133.5 for December. That decrease, 
however, was due to a shortage of sup- 
plies and not to any marked change in 
the demand situation. For some time 
now, the industry has been unable to 
fully meet demand and stocks have been 
practically wiped out. Thus unless de- 
mand falls off materially, consumption 
in the coming months will be limited to 
mill capacity. 

The silk industry continues to make 
the poorest showing of any of the tex- 


tiles, the adjusted index of consumption 
declining to 78.5 for January from 88.5 
for December. Average daily consump- 
tion rose but the gain was smaller than 
the usual seasonal increase. The hosiery 
industry which last year turned in a new 
high production record is the chief sup- 
port of the silk industry. Silk is badly 
in need of new markets since many of 
its previous ones have been seized by 
rayon. 

January wool consumption figures are 
not available but a decline is expected 
after allowance for seasonal fluctuations. 
That is indicated by a sharp contrary 
to seasonal gain in average daily con- 
sumption for December which carried 
the adjusted index to a new all-time high 
level. The December index is 169.6 as 
against 127.2 for November and 154.4 for 
May, 1935, the previous record high. For 
the index to be maintained at the high 
December level, average daily consump- 
tion for January would have to rise 15.4 
per cent to 3,178,000 pounds. 

A high rate of activity was also 
shown by the boot and shoe industry but 
again production recorded a smaller than 
seasonal increase. Estimated output per 
day totaled 1,320,000 pairs for January 
as against 1,231,000 for December and 
an actual figure of 1,247,000 pairs for 
the corresponding month of last year. 
The preliminary December figure showed 
a contrary to seasonal increase, the ad- 


justed index rising to a record high level. 
With the exception of last December and 
December, 1935, last month’s prelimi- 
nary figure stood at the highest level 
on record. 

Reduced industrial activity and the 
curtailment of traffic by floods are re- 
flected in a decrease in the adjusted in- 
dex of freight car loadings. All classifi- 
cations of freight, with the exception of 
ore, declined, after allowance for sea- 
sonal variation. 

Estimated average daily electric 
power production showed a greater than 
seasonal increase last month, the ad- 
justed index rising to 106.9 from 104.9. 
Detailed statistics are not available but 
the gain is attributed to a rise in do- 


mestic demand because of weather con- 
ditions. Fog and heavily overcast skies 


necessitated increased use of electricity 
for lighting purposes. 
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mac River. Similar: Ohio Basin, H. R. 
3614 (Voorhis) and H. R. 4398 (Greenwood) ; 
Arkansas and White Rivers, H. R. 3592 
(Miller); Mississippi. H. R. 3788 (Kvale); 
Upper Mississippi, H. R. 4347 (Withrow); 
St. Croix River, H. R. 4549 (Gehrmann): 
and others. 

H. R. 4008 (Lea)—Interstate and Foreign 
Commerce. Regulation of interstate trans- 
portation of natural gas. 

S. 1508 (McKellar)—Commerce. Extend 
TVA act to cover Cumberland River Basin. 

Transportation—H. R. 1661 (Pettengill)— 
Interstate and Foreign Commerce. Extend 
long-and-short haul provisions of the Inter- 
state Commerce Act to trucks. 

H. R. 1668 (Pettengill)—Interstate and 








Foreign Commerce. Amend Section 4 of In- 
terstate Commerce act lifting prohibition 
against carriers charging more on short 
than long hauls. 

H. R. 2884 (Cartwright)—Interstate and 
Foreign Commerce. National uniform reg- 
ulations for licensing automobile drivers. 

S. 2 (McCarran)—Interstate Commerce. 
Regulate transportation by aircraft. Sim- 
ilar: H. R. 4600 (Ellenbogen). 

S. 1400 (Wheeler)—Interstate Commerce. 
Amend Interstate Commerce Act for regu- 
lating transportation by water carriers in 
interstate and foreign commerce. Bill in 
form passed by Senate last Spring. Sim- 
ilar: H. R. 3615 (Ramspeck). 

S. Con. Res. 6 (Russell)—Interstate Com- 
merce. Express view of Congress Interstate 
Commerce Commission should adhere strict- 
ly to a mileage basis in determining carrier 
freight rates. 

Agricultural Production Control, &c.—H. 
R. 204 (Burdick)—Agriculture. Federal sys- 
tem of crop insurance supported by tax on 
producers. Similar: H. R. 2721 (Fulmer). 

H. R. 271 (Woodruff)—Equalization fee 
plan and system of export debentures to 
aid farmers in securing better prices. Simi- 
lar: H. R. 215 (Lemke). 

H. R. 1612 (Massingale)—Amend Title I 
of the Agricultural Adjustment Act to se- 
cure minimum price for agricultural com- 
modities. 

H. R. 4104 (Buchanan)—Secretary of 
Agriculture to make annual sampling sur- 
vey of farms and to determine farm eco- 
nomic conditions generally. 

H. R. 4410 #(Maverick)—Ever-normal 
granary, flood control and a soil survey. 
Similar: S. 1304 (Gillette). 


Farm Tenancy—S. 106 (Bankhead)—Agri- 
culture. Create farmers’ home corporation 
to encourage and promote ownership in 
farms. Similar: H. R. 8 (Jones); H. R. 
3590 (Johnson of Texas); S. 103 (Connally) ; 
S. 596 (McKeller). 

Federal Farm Credit—H. R. 1645 (Jones)— 
Agriculture. Refinance farm indebtedness 
at reduced interest rates. Similar: H. R. 
213 (Lemke); S. 93 (Frazier). 

H. R. 3861 pt ae a Fed- 
eral Farm Credit Administratio 
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ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS v 
These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 
FOREIGN C A N A D I A N U.S. GOVT. & MUNICIPAL BONDS (Cont.) = — " 
GOVERNMENT . MUNICIPAL . CORPORATION | **”: Bid. Offer | || Canadian Stocks and Bonds 
Stocks and Bonds CALIFORNIA: | | 
SECU BRIT I E S{ 2 tos angers m1 plant rev. ays, | HART SMITH & CO. | 
BEAR, STEARNS & CO. Private wire connection between ter ee ee. a ae | Members New York Security Dealers Assn. | 
Members Mew York Stock Exche New York, Montreal and Toronto Ser. A 38, 1/15/70-76......... .. 102%-%4 52 WILLIAM S8T., N. ¥. HAnover 2-0987 
a a So ee ee 63 Los Angeles Dept. of Water & Pr. “TH Bell System Teletype: NY 1-395 
ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION Ser. B, 1/15/77.....-.--s.+0008 «> 102 Private wires connect offices in 7 
30 BROAD 8 ST. NEW YORK . HANOVER 2-6363 | — | New York Montrea oronto | 
Tel. Digby 4-8500 Teletype N.Y. 1-633 System Tele. N.Y. 1-208 FLORID AB ONDS|_———}— 
FOREIGN SECURITIES U. S. GOVT. & MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. CANADIAN SECURITIES (Cont.) ALL ISSUES Key. Bid. Offer. — 
10 American Enka ...........-+-+--++ ow BW Key. Bid. Offer. ) ILLINOIS: 
10 Amsterdam Trading .............. ow BW Manitoba 4s, 1957.... 79 «©6882 r City f) 4%s, Judgment 
: , 63 Cicero ( aL 4s, =) 
19 Amsterdam Trading Amer. shares. 33% . Manitoba 414s, 1960. . 83 86 Bile IOS co. ss oncsae sue: x 3.50% 
19 Antioquia 8-6s, 1946, bds. & cpns. OW New Brun. 5s, 1960... “413.5 * L y D B . P | m R e b 
AA: ow .. 1 ° 63 cunauie goodie of) Water Rev. 
19 Austrian dollar bonds..... Nova Scotia 4%s, 1952.. .109 111 4s, 8/1/37-61 1.90-3.50 
10 Baird Television _ ion weacen eee ad aa Ontario 4s, — Sn aosreeaw sane 105 107 CORPORATION icine S, 8/1/3T-61 ..... 2. ee eee eee - 1 . 
10 Baird Television pf.............- mtario 4\4s ---111 “ae 
19 Banca £ America e d’italia stp. & Ontario 5s, 1960............-- 119% 121 JACKSONVILLE Branch Office: TAMPA 25 Shelby Co. Antic, Ctfs. 
MIG, on oceanic .cccscrarccscess OW .. Quebec 4s, 1958...... -107 109 s, eae oe SCR RENE RS -. 1.00% 
19 Bank OF Colombia 7s, 1947/48..... Ow .. Quebec 414s, 1956....... 112 «#114 FLORIDA: 25 Woodbury Co. 2s, fdg. 1947-40 
I a calc Sipk/nie wen ne wins she vio 15 15% Saskatchewan 4s, 1951 85% 87% 47 Alachua Co. R/B No. 1 (old). Ow Sh Rr berry ee .. 2.00-2.25% 
19 Bolivia 8s, 1947.........-...- seceee 14% 15% Saskatchewan 5s, 1959............ 84 87 OR Aver Park (000)... 20.060. ccccees 45F 
19 Brazil Dollar funding 5s, 1951... . 86 87 Interest payment reduced one-half, effective | 108 Bowling Green .................-- - 
ee ee nee va Sete. -- ow Bw | June 1, 1936. 107 Broward Co. Hwy. .....---.---- 724F OUISIANA and MISSISSIP —= 
10 Brewers StIMerS... 22+. + essere ‘AN 7 IN rape - 108 Broward Co. Highwa 8 cocscos Em 
Spansrlnie dhtris GED: ....cc- .ccescce. 67 CANADIAN INDUSTRIAL BONDS: ies Cavite Oc Was Oe Ow LOUISIANA and MISSISSIPPI 
19 Burmeister & Wain., Ltd., 68,1940. it 20 Abitibi Pr. & Paper 5s, 1953 - 94% 94% | 102 Cocoa (City of) (10M)............ Ow MUNICIPALS 
19 Caldas 7s, 1946..........--.---+- _ B 20 Beauharnois Pr. 5s, 1973. «aac ne ee ee a eee eens” 60F 
10 Canadien Eagles “Was settee eeeee ow ag 4 — ~ 83 tox 47 Coral Gables withdrawn 6s........ 35F S P 
19 Cauca Valley 7s, 1946........... algary Pr. 5s, 1960 ... 1 , 47 Coral Gables c/d 6s............... 33F 
19 Central Pacific Ry. 4s, 1911-46, 20 Canada S. S. 6s, 1941 .. 68% 69% 100 Dade Co. — tg eee 10 ace char ff é Jones 
Europe. Loan ..........---- 91 20 Canadian Utilities 5s, 1955 .-+++++ 93% (93% ]| 102 Dade Co. S/D No. 2 (15M)....... ow .. TNtele)-t-1e]- ba te) 
19 China 6% 2-yr. Treas. notes, 1919- 21 “e 46 20 Canadian Vickers 6s, 1947 wre. ee it Dete Oe. B/D Mo. S200 60 ci ccseces 99 <s AT6T.NO.IBO TELEPHONE RAYMOND 1/89 
19 Chinese Hukuang 5s, 1911........ -- 20 Canadian Int’! Paper 6s, 1949. sas Ve 101144 47 Daytona w/w 5s, x-cpns.......... .. 87 phe Paton es ~ 
19 City Savings Bank 7s, 1953......--. 31 = 20 Consolidated Paper 51s, 1961 .... 89% 90 R06: DESY GOMELS oo... 55.00.c000c000 40 si New Orleans 
19 Colombia scrip, old...........-.--. 81 84 20 Dominion Gas & Elec. 6s, 1945.. 9514 96 102 Delray (City of) (10M) .......... 41F 
19 Colombia scrip, new.......-.....-. 59 61 22 Dominion Gas & Elec. 614s, 1945.. 96 96% Te oS Sg eee 42F. ‘ 
19 Costa Rica fdg. 5s, 1951.......... 38 40 20 Gatineau Power 5s, 1956 .........103 103% 100 Duval Co. Prd. a SOS. os. coe 3.50-1 LOUISIANA: 
19 Costa Rica 5s, 1911..............- 20 20 Great Lakes Paper 5s, 1955 93% 941, Rae MIRREN 28 ok OK ee to canted 65F 85 Bayou Mallette & Plaquemine D. 
19 Cundinamarca 6%8, 1959.....-.-.- 2 20 Int’l Hydro El. 6s, 1944 851 86 102 Fort Lauderdale (City of) (15M).. OW. a SAR eae . 90F 
cl aa ‘ z : 20 Lake St. John bas 1942- -47 ..+++ +133 pie | 107 Fort Lauderdale Harbor........... 564F . caine. 
rar: 20 Maclaren-Quebec Pr. 5s, 1961 97 97% 102 Ft. Pierce (City of) (10M)........ Ow 85 Indian Creek D. D. No. 1, Pan 
[CARL ni 20 Massey Harris 5s, 1947 .......... 97 97%, 102 Ft. Pierce Inlets (10M)............ ow soe & Quitman Cos. past _ 65F 
20 Minn. & Ont. Paper 6s . ase TO 701 Al Gulfport c/ds (5M).......cccccecs 19 MISSOUR 
Co. INC. 28 Montreal Island Power 5igs, "1950.. .. 106 85 Gr = *Ri D. D.N 
5 4 om —— Pr oe 1970 104% 103% "Gh: gga 0, 2, Grundy - 
"7 Jnite ecs. 514s, 1 ine 6 1 ee ee ) ee: mere creer ret ee ee 
Tred crit =a Poe = 20 Winnipeg Elec. 43, 1965 .... a Bis Active Market 85 Grand River D. D.. Linn & Liv- 
ie CANADIAN BANK STOCKS: in all 85 Whitham DD., SS Ct 3 
50 ee St. 208 So. LaSalle St. 20 Bank of Montreal ........ 238 241 
‘| NEW YORK CHICAGO = —- — oo eee = = F L O R I D A 
: } "yr ank o oronto .. - 26 =a ) 
U (u 20 Canadian Bank of Commerce 203 205 Municipal Bonds See Sales er Gs 
L— 20 Dominion Bank 241 244 TEXAS MUNICIP 
Saar oa 20 Imperial Bank ...............--. (248 «(251 THOMAS M. COOK & COMPANY | ALS 
19 Farmers Natl. Mig. 7s, i963....... 31 CANADIAN INSURANCE STOCKS: ged: sil sh iinaah Berisataaganicanteareasreneas — ant sree Company ty P 
4 Lenl eo ce vecerveccesesacesess =. = ee PONE <cdecehanwtiosseanweem ie a pecializing in Investment Stocks an nds 
9 Ford o Rt aa ey nos Ake . NE oer cares < ace oae set ene ialea! Reh «Coe at ue 49 
19 French Internals .......... scone OW CANADIAN INDUSTRIAL STOCKS: ee S2F DALLAS UNION TRUST CO. oo aa 
19 General Italian Edison Amer. shs.. OW - 20 Acadia Sugar com 5.60 5.80 102 Hillsboro Co. R/B No. 5 om. 73F 502 Dallas National Bank Building 
ss —— = ee al ‘ 28 Algoma Steel com.............22.. 241, “25 100 Hillsboro Co. Sch. Dis Coe D. 504 A. T. T. Tele. 390 
Nn ager Tae Ro pa ea Ta ae z 20 Algoma Steel pf....... 99° 100% MEN. on Pipnnnaomsso tune .50-1 
|B oe gg ele ag Me ogg ag gg 20 Andian Natl. Corp. .............. 48% 49% | 102 Hollywood (City of) GOM)....2).. ow shateine 
19 Hungarian italian Bank 73s, 1963. a 9 Canadian Colonial Airways......... 34 . 3 | 168 Hollywood Harbors (10M)......... al 60 Cameron Co. Water Impvt. Dist 
19 I. G. Farbenindustrie............ % 15's = ang 8 og ae B5 Benes $4 = wee edhe OE Sea ee se a a ; 
42 Italian 3%% loan... -.........: 36 36% 20 Canadian & Dominion Sugar com.. 68% 69% Nd; Aiea OREM) << 5 sei. sce accevsces 401% 60 Cameron Co. Drainage Dist. No. 1 
19 Italian Consol. 38, 1934.00.02... 36 = 36% | 20 Canadian Ingersoll Rand "129 131” | 100 Lake Wales c/ds .......-.--.-.--. 5: Sn (ae "Sree enen reer eect ers ow 
19 Jugosiavia Fdg. 5s, 1956.......... 47 4814 -— (ath Tie ................ 13% 14 <3) Saka wUGeEn eine (8M) iis aber eta ea 33 i» Wile te oe: Ge... ec ow 
ie Mexican Kegles <.00-.c--o.------ Sw ‘sw | 20 Lake St. John Paper com......... 47" 48 | 108 Lake Worth sctuals or c/as....... 0 60 Edinburg ds... I 34 
“yep eae ga 20 Price Bros. new pf. w. i.. a Re 47 Lake Worth Impvt. 6s............. 37F 60 Edinburg ISD bds. ..............-. 26F 
AH an ok er te eee ae rr 46% 108 Lake Worth Inlet Dist........... OW ux S Bi Paso Co. id. bds....... 0.6.55. ow 
19 National Cent. Sav. Banks Tigs,"62 31 ii = 11 Lakeland actuals 11/34 SCA (5M).. .. BW 8 Gillespie Co. bds Ree ow 
19 National Hung. Industrial 7s, 1948. 32 ~ Specialists In 47 Levy = —_ ous me's cies savcseese ow BW 60 me po 1/4% Perm. Impvt ne 
10 New York & Foreign Inv. pf...... OW BW s 102 Levy Co B. CIOM).. 2... ccccccee , ee p WEBe non wwe ncccccsavcoens 
42 North German Lloyd 6s, 1947...... ow BW Arkansas Municipals = Madison Co. Re treet 3.75-1 60 — Co, 2/5% Perm. Impvt. vi 
, y ee been. WM it woe ean ets 
19 aes ae ere $ é ates i 2 er io" Try Us on Any Issue 102 Melbourne (City > as 64 (25M) esi 961, ~ Hidalgo bas. 1 thence onecaonilentd 61 
19 Polish zloty 5s, 1924............... 6% Tl ° 102 Miami (City of) ref. 4%%s,’ a ( ai vA 60 Hidalgo _ eg ee ge gro 
19 Reichsbank ...-...... ee css scss ls 7 Me Peltason, Tenenbaum & Harris | | 12 “am (ciyo0 ret 5s," 1964, ex- ‘ F % 
~ - , z car , ee er eee 95 re eS eee 41F 
ie Scmeee bene re eee ow BW Boatmen’s Bank Building INC. 102 ann new Ref. o - ene yd s : Hopkins Co. Re es Wes secs ow 
FA pr ecg og )~ 11 No ami ( oe at) GED ...«<~ Pee aRardsveee wana 
od Royal Dutch shares Sakeges Pek ae +H _as, ST.LOUIS 27". 11 Okeechobee City (5M)............ 4 69 Mercedes bonds .................. 30F 
19 ovat Dutch SETHI 158 162" - D. a 47 Okeechobee Co. Hway. 6S.......... w OD ON oo niacivicncckeviwesccs Ow 
oy ee ees Fees i & ou: 2 1 102 Osceola Co. new ref. Roads (25M). OW 8 Smith Co. Rd. bds................ ow 
2 on or © oan sional uf hha U. S. GOVT. AND MUNICIPAL BONDS TOD PRIMER C/O8 20. cc ccccsccessceses 64F 8 Sulphur Springs (City of) bds..... Ow 
~ - near 3 ieee =" 1947 SRR sen go% Jp tigers re , P 108 Palm Beach County, all issues.... OW 8 Washington Co. Rd. bds......... Ow 
+A a Pose 7. Sout Py eee aw ARKANSAS: sas oi “ 471 Pinellas Co. 8/D MR cs iveeenad 83 8 = Co. WID No. 1, Ref. ow 
i cmon ee 85 Arkansas Highway, A, 4%4s...... 100 Putnam Co. Hwy. 51s, av......... 98 . SS EOPeS Sees sees as Vesee ee 
S ia as ee a ee oe OW 85 Arkansas Highway, A, sige Sas. 96% 97% | 100 St. Johns Co. 58, 1986....0.000021, 105 8 Williamson Co. Rd. bds.........:: Ow 
18 Siemens & Halske 7s & 648. ...... W siw | 88 Arkansas Hospital Constructions... OW --" | 10 Sarasota Go, 3-sye, i987. .020 222. as A | Mad Stiverect (ci 
16 Swedish Ball-Bearing Cpns 9...... ow BW ete ances 1939 "400% |. 167 aereanta << 5 eb 891 “ 63 Everett ae of) Water Rev. 4s, 
18 United Kingdom 4s, 1990.......... w BW 63 Arkansas Rfdg. Rd. Dist. 35, 1949. 91 92 a... a an a) a sk x — 
CANADIAN SECURITIES 85 Arkansas Rd. Ref. 3s, 1949....... 91 92 11 Sebring "c/ds (4M)... 22... esse ences oe 201% SOPRRIET COMIN oR. 85 cas phcecsadece 3.40% 
ROVINCIAL ISSUES: 58 Arkansas University 4148.......... ow .. Te eee 24 
P - - = 53 Jonesboro Special School.......... 74 OBES SER rarer 19 pe JOINT STOCK LAND BANK BONDS 
Principal and interest payable in United States 5S Little Rock Special School. .- -4.00% 100 Seminole Co. Hwy. os. Leora 98% : Zs 
funds: 53 Little Rock Street Impvt. Dists. Ow 47 Sumter Co. R/B ref. tes, Pinase an bavi = SS AOS. Be. TSE: 20.00 ccccssscse 100 101% 
Alberta 1444s, 1956..............-. 64 67 53 —- Special School 5%4s, past 102 Vero Beach (City of) (10M)....... 5 ee ee a eee 99% 101 
Alberta 75s, 1943................+-- 65 en a eee ee rrr 1 102 West Palm Beach (City of) (10M) pad . 43 Atlantic 3s, 1941-38............... 10014 101% 
Brit. Columbia 414s, 1953........ 94 96 53 pt. AE Funding 41s.......... Ow 102 Winter Garden (25M).............. 56F ° 43 First Trust Chicago 4%s-4%s...... 101 103 
Brit. Columbia 5s, 1954...........- . 97% 99% 53 Texarkana Special Schools 85 208 Winter Garden ........ccccescceee +s 43 Greensboro 28, 1938............... 99% 101 








1—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone Digby 4-1389. 
Boston. 
Page 327 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 309. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 
Tel NY. 1-1663. 

4—Lancaster & Norvin Greene, Inc., 
Broad St., N. Y. Phone HAnover 2- 
0077 ; Beli Tei. NY. 1-1786. 

5—Hanson & pioneer, 25 Broadway, N. Y. 
Phone Digby 4-8700. 

6—Westheimer & Co. 


hone CApital 8950. 


9—Campagnoli & Co., Inc., 41 Broad St., 


Phone Digby 4-8500. See Above. 





27 State St., 
See 


30 


326 Walnut St., 


| ork. 


Cincinnati. Phone Main 0560. 211 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 

7—Allen & Ce., 20 Broad St., N. ¥Y. Phone 
HAnover 2-2600; A.T-T. Tel. NY. 
1-1017. 

8—Dallas - a = tage “ramen National 
Bank allas, Texas. Phone} 
7-5325 ; os Say DLS. 390. See above. 


N.Y. Phone HAnover 2-8220. See 
Page 
10—Bear, Stearns & Co., 1 Wall St., N. Y. 


KEY AND INDEX 


The number at the left of the firm name identifies it with the pong. moo number in the listings. 


11—Municipal Bond & Finance a 
Congress Bldg., Miami. Phone aeea | 
3-2652. A.T.T. Tel. MMI 84. 

12—Hiltz & Co., Inc., 39 Broadway, N. Y. 
Phone BOwling Green 9-0907. 

14—Hardy & Hardy, 11 Broadway, N. Y. 
Phone BOwling Green 9-2821. A.T.T 
NY. 1-1642. 

15—Express Exchange, 52 Wall St., N. Y. 
Phone HAnover 2-3080. A.T.T. Tel. 
NY. 1-1642. See Page 327. 

1ji—SteelIman & Birkins, 60 Broad St., N. Y. 
Phone HAnover 2-7500; A. T. T. Net. 
NY. 1-211. See Page 327. 

18—Chas. W. Scranton & Co., 209 Church 
St., New Haven, Conn. Phone 6-0171; 
N. Y., CAnal 6-7870. 

ais 3 Marks & Co., Inc., 50 Broad +9 

N. ¥. Phone HAnover 2-0050. A.T.T 
Tel. NY. 1-971. 208 So. LaSalle St., 
Chicago. Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

20—Hart Smith & Co., 52 William St., New 
¥ Phone HAnover 2-0980. ’ Tele- 
type NY. 1-395. See Above. 

21—MacPherson & Co., 61 Broadwuy, N. Y. 
Phone BOwling Green 9-7460. 





22—Chandler & Co., Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; Y., BArclay 17-1638. 





OW—Offerings Wanted. BW—Bids Wanted. 


23—Schirmer, Atherton & Co., 79 Milk St.,| 59—Putnam & Co., 6 Central Row, Hart- 
Boston. Phone Liberty 8852. j ford. Phone 5-0151. 
24—Seddon, Morfit & Harvey, Inc., Ranson-Davidson 





320 No. 60—The Co., 


4 Beacon 

mee St., St. Louis. Phone Central Bldg. Wichite. Phone 42308 ; .. 
25—Jackley & Co., Equitable Bidg., Des oa a : = wom =. 

Moines. Phone 3-5181; Teletype Des | 63—Stifel, Nicolaus & Co., Inc., 105 

aicined 53. Adams St., Chicago. Ph. State STI. 


28—Stoltz & Moss, 120 Broadway, N. Y. 
Phone REctor 2-8292; Bell Kee. NY 
1-637. See Page 3: 

29—R. F. Meeks Co., 50 Pine St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 


65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daily 5392. See Page 327. 

85—Peltason, Tenenbaum & Harris, Inc., 

‘ 7il Boatmens Bank a St. Louis. 
re & Central 9626. L. D., St. L 


N. Y. 1-1042. T. Tel. STL. 486. ‘See Above’ 
32—Enyart, Van Camp & Feil, Inc., 39 So. | 199—Clyde C. Pi 
Salle St., Chicago. Phone An- Ni ee Le a 


atl. Bank _— acksonville, Fla. 

Phone _5-3680; L. D. 47. A. T. & T. 
Tele. JKVL ist’ See y 

102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 8188- 
8189. See Above. 


ee Miller & Co., 600 Ingraham 


dover 2424; Teletype CGO 965. 
42—M. S. Wien & Co., 25 Broad St., N. Y. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 
43—Robinson & Pa Inc., 135 Se. La Salle 
St., ee Phone State 0540. 
right 











47—Edw. Cc & Co., 49 Wall St., ldg., Miami, Fla. Ph. 3-2137; L. D. 
¥Y. Phone HAnover 2-1166. 52; Bell Tel. MMI. 80 and 81. See 
58—_Waiter R. Bass Co., 115 W. 4th St., Front Cover. 

— Rock. Phone L. D. 6; A.T.T. | 108—Dee & Co., Harvey Bldg., West Palm 

Te. i: RH: 2. Beach, Fa. Phone 7123-24. 
oS an ik Bldg. Spri fiald. Phone signa ne tee” egmentes Ot, U. ¥ 
n pringfield. one Fhone D  & T. 
T. Wel. SPFLD. 180. Tel. NY Digby Le se ae 
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ADVERTISEMENTS 


ADVERTISEMENTS 





JOINT STOCK LAND BK. BONDS (Cont.) 


Key. Bid. Offer. 
43 Greensboro 3s, 1941-38............. 100% Toot, 
43 New bog > eee «++ 99% 100 
48 Phoenix 41s, 1961-41......... ..--107 = 108 
43 Sheonie ok = are 109% 111 
43 San Antonio 3s, 1942-39........... 100 101% 





Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 


HAMMONS & Co. 
Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 
Correspondents 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC ingen BONDS 


22 Alabama Gas 4%s, 1951.......... 97% 98 
7 Arkansas Missouri Pr ." 6s, 1953 941 95 
7 Arkansas Missouri Pr. 64 1935. . pd 

32 Arkansas ———_ 6%s, 1935...... 90 

22 Central } &FE Sigs, 1946.. 84% 85% 

22 Central Gas & Elec. 6s, 1946...... ain 

$2 Central Public Util. 5148,'52, w. s.. 10F 10%F 

21 Chi., Aurora & Elgin . oa. OW .. 
7 Chicago Rys. Co. Oo? 2 30 
7 Chicago Rys. Co. 5s, . Oar 14 15 

21 Cincinnati & Lake Erte R. R. ref. 

 s. rer ; ow... 

12 Cities Service 5s, 1958...... ....... 74 75% 
12 Cities Service 5s, 1963............. 74 T5% 
12 Cities Service 5s, 1969............. 74 “s 
12 Cities Service Pr. & Lt. $ , 1949. 74 76 
12 Cities Service Pr. & Lt. 1952. 74 76 
1 Cooper River Bridge Co. om ‘68,58. 63 65 
5 Detroit & Canada Tunnel 6s, 1955. 47 49 

21 Galveston Houston Income 6s, 1955 75 80 
5 Hamilton Gas 6s, Mt ekcanewaews 74%, T6% 
7 Inland Pr. & Lt. 6s, actuals....... 30 31 
9 Infané Pr. & UA. TB. 2.00.0. ccnces 8 9 
S James River Bridge ist 6%s, 1958. 42 43 

Mid ST Mi cacccccessqnae o%. a 

2 Midland Util. 6s, 1938........ TI4F 784 
7 National Toll Bridge Gs, 1939...... 1. “a 
+ New Orleans & Pontchartrain 

ridge ist 7s, Beveccabensee 10% 11% 

142 Peoria Water Works 4s, 1948...... 101 =101% 

32 incy Memorial Bridge “. 1948. 98% .. 

21 Salt Lake & Utah R. R. 194 8 10 

22 San Jose Water Works 3%. "61. .103% 10414 
63 Southern California Water Co. Ist 

mtge. 4%s 10/1/60 (ettes 1960) .. 103% 

3 Southern Cities Utils. 5s, 1958..... 58 60 
3 Southwest Gas Co. 6s, 1954...... 91 93 

21 Troy City Ry. 5s, 1942......... ow... 

68 Uniied Rys. of St. Louis actual 4s. 34 Eth 

68 United Rys. of St. Louis c/d 4s. 33 4 
4 Vicksburgh Bridge 6s...... . T4% 76 





A DEPENDABLE SERVICE 
UNLISTED sTocks & BONDS 


xpress xchange 


52 WALL STREET, NEW YORK 


Tel. HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 











INDUSTRIAL AND MISC. BONDS 


% Arnold Print Works 644s, 1941..... 
82 Arnold Print Works sibs, , | ae 79%4F 81F 
$ Beneficial Loan Society 6s, 1956..107 110 
10 Bethiehem Steel 5s, 1942.......... ow BW 
17. Burns Bros. deb. 5s, 1961, Ser. A.. 53 58 
28 Consolidated Textile 7s, 1942....... 61 63 
$2 Consumers Co. = Fang , ee * 84 
15 Cosden Oil 68, 1938 ...........++-+ oO BW 
$ Credit Service, . 6s, 1948...... 66 68 
9 Deep Rock Oil 7s, Reng 92 94 
15 Elk Horn Coal 1s SS a dee hoeeeseceee ow BW 
5 Follansbee Brothers Se. eee 83 85 
4 Gair (Robert) 6s, 1972..........--. 101 103 
142 Haytian Corp. &s, ir aca eae aor 27 29 
1 Indiana Limestone 6s, 1952........ 281%, 29% 





Standard Textile 6s, 1942 


ROUGHT—SOLD—QUOTED 


Stoltz & Mess 
120 Broadway New York 
Tel. REctor 2-8292 
Bell System Teletype N. ¥. No. 1—637 











7 Indiana Limestone 6s, 1942........ OW .. 
1 Interstate Zinc Lead 7s.........--- 12 14 
5 Martin ony L.) 68, 1939........ 260 267 
7 Monon Coal WOOD, We Bin ecccce 8 35% 
17 Monon. Coal yA er 33 36 
3 Morris Plan Corp. 6s, 1947........ 92 
4 North American Cement 6%s, 1953 63 
7 Pickering Lumber 6s, 1946......... 3! 
$2 Pickering Lumber 6s, 1946........ ae 
& Provident Loan Society 6% ctf....10 1 
2 Richmond Cedar Works 6%s, 1945. 33% 34% 
142 Richmond Cotte ' vo 64s, 1945.. 35 37 
5 Shur-On Prop. 6s, 1951...........- 80 
28 Standard Textile ‘oe, iba cceemene 24 25 
7 Susquehanna Silk lis 5s, 23 


17 Taylor Wharton Iron & Steel tie. = 102F 
7 Woods Bros. 68, 1937..........---. 52% 54% 


RAILROAD BONDS 
7 a“! ae. Hot Springs Western 
R. 1939 


REAL ESTATE SECURITIES 


3 Allied Owners 4-5, 1958............ 9T% 
3 American Insurance Union Bidg. 
% "Greener 52% 53%4F 
5 Assoc. Chain St. Rity. 6s,’57...... 39 faye 
28 Barclay Park SHS. pe Ditwaqencée Ow 
5 Bing & Bing 6%s, stpd............ 21% 
7 Boston Post Office 5 2. ia 
21 Chanin Bidg. 3d 1s, 1945....... 12 
42 Cigar Stores Realty 5%s, 1949..... 46 48 
7 Cromwell (Oliver) *. ee 13% 15% 
142 Ferry Station P. O. 6s, 1934....... 18 21 
15 Fox ME GI « civdcencceccccens ow BW 
28 Hotel Governor Clinton — ee 33% 
7 Lake Shore A. C. 6%s, 1945....... 11 12 
: Pittsburgh Hotel 58............... 45 
State Hendeiph | Bldg. 5%, sees... 23% 
3 Treat (Robt.) Hotel 6s, 1943.. . 33 35 
7 2 Park Ave. 2d 3s, ME Sccciccas 20 22 
7 2 Park Ave. 4s, 1946.............. 70 
Ww m Gt. Gh, WT......<-. 


7 250 1937 22 
17 Westchester Title & Trust Co. ctfs. O B 
BANK STOCKS 


ATLANTA: 
14 Citizens & Southern Natl. Bk..... 23% 24% 
BOSTON: 
1 First National ............... - Be 
Merchants National................ 460 





BANK STOCKS (Cont.) 


Key. Bid. Offer. 
BOSTON (Cont.): 
National Rockiand........... re és 
i National Shawmut .............. - 35% 36 
ee BR SPPETTTE Cee 162 
cosets en os, OER EEE 300 . 
cat eee .. 20% 22% 
Webster & Atlas. 46 50 
CHICAGO: 
American Nat. Bank & -270 es 
32 Continental Ill. Nat. Bk. "a “Tr. Co.176 177% 
32 First National Bank .............. 375 378 
Harris Trust and Savings: .490 we 
Northern Trust . -870 910 
MILWAUKEE, WISs.: 
#5 Marine Nat. Exchange Bank. 42%, 44 
65 Marshall & lIisley Bank........... 23it as 
~“ “ 
BANK STOCKSs=29 


Te 


tor INVESTMENT 


New York Chicago Boston Philadelphia 
Inquiries invited 


G. J. CRAMER & CO. 
7 WALL STREET NEW YORK 
HAnover 2-8260 


ee ae ae ae oe ae ae ae ae ae ae oe ae ae a 
Tete) ate che ete ete ee cece ue ee eee cee ae a ule ae aie aes 


NEW YORK CITY: 


IOICICICIc! 


[pe | ope | ope | oem oe | oe | 





Lael oe | oe le] oe le) oe 
ICICI! 


sone ce 3¢ 





ICI 























Banca Commerciale Italiana...... 105 115 
Bank of Manhattan Co............ 39 41 
Bank of Yorktown ......... 63 68 
DE EY siceccauandssscves ae 82%, 84% 
meee OF I, YS. & Treet........ 543 
EE eee 10 12 
PE EN sn x0.6 6s Gsaknadcaves - 15% 16% 
rae 152 157 
Central } Hanover Bank & Trust... .147 150 
. 9 Sea ees 62 64 
Chemical Bank & Trust........... 78% 80% 
IE ain Sandan viewk kbuwawa 58 60 
. (Reger reree 97% 100 
Commercial National ............ 235 241 
Continental Trust ................ 20% 22% 
Corn Exchange Bank Trust....... 75 76 
iC oer 35% 36% 
Fifth Avenue ee. 1,100 1,145 
«sea .590 2,630 
PT SE ha cs Sats cenciewaae nea 260 275 
ty a 382 387 
So eee - 19% 2% 
Kings County | Sen a a 1,740 a7 
Lawyers Trust ... PREP re 55 58 
Manufacturers ............ 6 6912 
Manufacturers cum pf.... . 554 STH 
Merchants National. . .100 115 
EE IE ons w56nccvecsqnes 50 a 
rere 21% 2% 
IE oes dete cccedecceee 56 
fh  — err 55% «57% 
Sterling National ..... 44 46 
Title Guarantee .......... 19% 20% 
Underwriters Trust ............... 98 108 
United States Trust............. 2,080 2,130 
PHILADELPHIA: 
Central Penn National...... - 45 49 
City National ......... Pe ge ee 45 50 
Corn Exchange ............ - 78 
Fidelity of Philadeiphia as -430 450 
Finance of os Sa ala ete -245 265 
/ eee -405 425 
(aa . $1 57 
eee 28 31 
EE in iawts0:<44 d6aenedant 112.117 
| CEE LEE 16% 19% 
PR cine e eta eanecacendeeanasee 11 14 
Land Title Bank & Tr............ 8g 11 
Market Street National............ 405 425 
Nationa k of Germantown.... 73 80 
North Philadelphia ........... «cola 115 
CO Poe .-645 675 
i ek -- 48% 47% 
i. A a Ss eee 52 62 
ED cid Unecdaedaseas 135 140 
EE eg ukias bien ce kacued xae se 520 540 
I errr re 83 88 
ee rrr 10% 13% 
EY ile Cbateceascusncusewse 
SPRINGFIELD, MASS.: , 
55 Springfield National Bank........ 7 10 
55 Springfield Safe Deposit & Tr.... 62 67 
55 Third National Bank & Trust... .355 a 
GH Wale THUGS CO. ..c. ccc cccccccccce 60 
INSURANCE STOCKS 
Aetna Casualty & Surety........-.. 104% 108 
Aetna Fire Insurance Co.......... 48 50) 
59 Aetna Life Insurance ............ 33: 
BEE newtadedhtecaseacasexe 8 90: 
American Alliance ............... 22%, 25 
American Equitable .............. 39% 43 
American Home ...........cccceee 14 1 
American Insurance ...........--- 13! ist 
American Reinsurance ...... 82%, 85% 
American Reserve ..........-.- 31 33 
REI TG oc ccccccsctccescs 65 
FO EES RE re 32 34 
Baltimore & American............ 84 9% 
rs DE ha cnneedenencan 106 «108% 
Boston Insurance .............-.-++ 705 
Camden Fire ..........cccccccccce 20% 22 
[ PT ae 29 
CHS OF Wet Wet... cc cccccccccce 27 
Continental Casualty ............. 31 
59 Conn. General Life................ 39 
/ > 4 
| ao Reinsurance ........... 49% & 
Federa Phksegetadnscdve nceedsencat 45 48 
Fidelity & Deposit... .....-..ceccee. 129 =64132% 
Fire Assoc. of Philadelphia bcanees 79 81 
Firemen’s Fund ............- “eon 96 
Firemen’s of Newark.............. 13 14% 
GE  encenascnaccccess cecccces 
General Reinsurance ............-- 45 47 
Georgia Home Ins................. 29 31 
GI UE kde cccccrcerecsesaaess 444 
= & Rutgers Fire COM... ..02... 4 7 
Hobe & Republic......... ceceee 21 23 
Great American .....0.-.--5- 23% 3 
Great American Indemnity ........ 8 9% 
a cccensencctcaccesesss 21% 23% 
Lomein A PN a vicd Kav ncenasabecnaea 37 39 
NE in tin eacdaeatacdaant 29 
Hartford Fire Insurance........... gait 73 
Hartford Steam Boiler............. 6 71u 
eee 381g 
Home Fire Gee........-cccceesecee 6 T 
Homestead Fire .........-.-..+55: 21% 23 
Import & Export ..........--.++-- 6 
Co. of North America.. 70 71 
a Pecewes cacnttanmades 18 20 
NE II aruinc6c nein ccsiveccsae 4% 8 55% 
Maryland ‘Casualt chucdncgneussas 8 
Massachusetts Bonding & Insur... 66% 6 
Merchants Fire ............+-..++- 58 62 
Merchants & Manutacturers 
GB Momareh LAfe ..... .cccccccccccess 


National Casualty 
National Fire .... 
National Libert 
National Un. 


35 New England Fire 


Key. 


NMUMNM WH 


INSURANCE STOCKS (Cont.) 


Bid. Offer. 

We IEG i vccucevdccsenscas 44 46% 
PT I  aivécctictvceacdcdueseeue i” a” 
EE EES cccemssncssacnucdaq 23 262 
8 Serre rr oi 2914 
SE ketene dudinn cess’ . 96 9945 
Northwestern National ............ 134 139 
Old Lime Life........ cc ccsccceccee 154% 16% 
I BE on cn onsnceccatsececsc 136 §©6139% 
Phoenix Fire Insurance Co........ 93% 97% 
Postal Life Insurance......... =, ee ae 
(“ae 22 wy 
Pe EE ade vcwnccerse 37 39 
—- BME S245 5-25305450 26 28 

acai AGiaRG 445 beacnte al 4.6% 4 ist 14 
St. Paul Fire & Marine..... 213% 217 
Seaboard Fire & Marine. 13 16 
SE GEE oon. cic ce ccesesceens 34 36 
GE a cidtte cane casos seeasnadas 36% 37% 
Souter Pie ........2-+- 29 31 
Springfield Fire & Marine Insur...129 132 
GED enancacavaces<cedccdscs ‘ 9%, 
Sun Life of Canada........ cst ae 
Travelers Insurance Co......... .-.510 520 
Travelers Insurance Co.........-. 5100s 55 
VU. Hy Fidelity & Guaranty......... 27 28% 
A | Sree .--- 554% STY 
Uv. s. Guarenty........- Re . & 
Westchester Fire ...... : . 35% 37% 

RAILROAD STOCKS 
Alabama Great Southern com..... 75% TT! 
Alabama Great Southern pf.. . 85 90 
Chicago, rlington & Qui ¥. ae 98 108 
Cin., N. Orl. & Tex. Pac. com... .390 410 
Cincinnati, N. Orl. & Tex. Pac. - Pf. 119 ; 
Cin. Union Term. 5% pf.... -109 111 
Werther Gee. .... «0.0026... ers, 84 
Tennessee Central Rwy. com. 25% 26% 
Virginian Railway com. . 173 183 
Western Maryland ist pf. 103 


GUARANTEED RAILROAD STOCKS 


152 
258 


2 Alabama & Vicksburg ..........-- 97 
2 Cleveland & Pittsburgh 7%........ 89% 
2 Illinois Central leased line ........ 66% 
2 Lackawanna R. R. of N. J........ 15 
2 Morrie & Waeeex...........----.:- . 6 
2 New York, Lack. & Western...... 97 
2 Pittsburgh, Ft. W. & Chi. com 168 
2 Pittsburgh, Ft. W. & Chi. pf..... 183 
2 Rensselaer & Saratoga ........... 107% 
2 St. Louis Bridge ist pf.... 147 
2 St. Louis Bridge Co. 2d pf........ 73 
2 Tunnel R. R. of St. Louis. -147 
2 United New Jersey R. R. & Canai.253 
INVESTMENT TRUST SECURITIES 
$ Bankers Nationa! Investing com. 4 
17 Consolidated Funds com... a 
142 Continental — 5s, 1947. 97 
18 Illuminating Shares ........... - 61% 
65 Wisconsin Leestment Co. com..... 4 
PUBLIC UTILITY STOCKS 
$2 Ark. Missouri Pr. com. w. i....... 9% 
12 Arkansas Natural Gas, A....... 11% 
18 Bridgeport Hydraulic .......... eee 
17 Central El. & Tel. Co. com....... 2% 
12 Cities Service com............. -- 4% 
12 Cities Service Pr. & Lt. 6% pf.:.. 70 
12 Cities Service Pr. & Lt. 7% pf.... 75 
142 Commonwealth Gas Corp. com.... 2% 
18 Conn. Gas & Coke pf.......... . 48 
18 Conn. Light & Power com....... 69 
28 Comm. POWGF .........2-.- ike ee 
SO Comm. Power .... 0.2.2... id 
12 Empire Gas & Fuel 8% pf........ 77 
21 Galveston-Houston com. .......... 18 
22 Gen. Water G. & . SP pf. 39 
22 Gen. Water, G. & E. wts........-. 2 
18 Hartford Electric Tight cdeane . 
539 Hartford Electric Lt. ......... ..- 652 
55 Holyoke Water Pr................-. 312 
22 Intl. Util. Corp. $3.50 pf.......-. 43 
21 Key West Electric pf.............. v8) 
65 Milw. E. R. & L. o% f. (1921). ..101 
7 Missouri Kansas Pipe Line $5 par My 
9 ri Kansas Pipe Line $3 | par. 10 
22 National Gas & Electric com. . 8% 
18 New Haven Water .... <oe 
7 Republic Natura! Gas Pr Ts 
$2 Scranton Traction Co. CU coe 550 8 
17 Seattle Gas com............... 2% 
17 Seattle Gas ist pf.......... 24\— 
17 Seattle Gas 2d pf.........-... - Te 
18 So. New Eaten Telephone 165 
59 So. New England Telephone ...... 164 
55 Springfield Gas Daas Panwanddewee 14 
55 Western Mass. Cos..............-. 34 
65 Wiscon. Pub. ‘oe _ 2. OES 99 
65 Wi sin Teleph 1% pf. 115 











"Tennessee Products 
Corporation 
Common Stock 
Analysis on request 


Campagnoli & Company 
Incorporated 


41 Broad Street 
HAnover 2-8220 - 











New York | 





INDUSTRIAL AND MISCEL. STOCKS 


-— — 
oe HE eBORS Sen ue eos BBs er Bharat Saw als-FeaSreoe 





Allendale Corp. com........ -- 25% 
Allendale Corp. $3 pf..... . 35% 
American Centrifugal ....... . 4% 
American EE wee ceducccceee 44% 
American Thermos ............... 33 
Armstrong Rubber, A guedant 8 
Atlantic Macaroni ............... 40 
Ault Williamson Shoe units........ 22 
Automatic Musical Instrument. .... 8g 
kers Industrial Service A...... 6 
Barnsdalil Refining ............... 1% 
Beneficial Industrial Loan coin 52 
Byrndun Cc EE wo cc cccczcecs 11% 
Chapman Valve com.............. 4914 
Chemical Paper pf............... 75 
Coca-Cola Bottling ............. .. OW 
Columbia Broadcasting ‘‘A’’...... 50% 
Columbia Holding com. v. t. q.... 1 
Consolidated Dry Goods com. 8 
Consolidated Dry See f 
werse Rubber com............. 2416 
Converse Rubber pf..... 34 
Converse Rubber com........... 25%% 
verse Rubber pf............... 35 
Cornuco Ci itthkicnctnaacees 2% 
Crowell Publishing Co. com....... 544 
OS SS 14 
_.  _) “9 SRR nee 3% 
Sl OES eee 70 
fe Vimamce pf.............. 25% 
Dri Steam V - Ei desensceescces 5 
ern Manufacturing pf......... 32% 
_ > eee 18 
Electric Steam Sterilizing. - ee 1% 
PUI, Acadwadeniavacnc dudes 4 
Farr Alpaca Lapewncthdwanrtcecnnaks 2) 
ES ba cheas cha Gna « 4dewese 24 
Federal Bake Shops com.......... 5 
Federal Bake Shops. $1.50 pf.. an 
GI waecencssnsccedencs 60 
Vorbes & Wallace, “A”’........... 35 
i .. SS ea 1% 
Gair (Robert) com........... ie 
Gair (Robert) $3 pf............. 44 


27 
36% 
5 
15% 








Terminal & Transportation 
James River Bridge 6%s5 
New Orleans Pont. Bridge 7s 
H. D. KNOX & CO. 


Members N. Y. Security Dealers Asa’n 


11 Broadway 27 State St. 
New York Boston 
Tel. Digby 4-1389 Tel. CAPital 8950 


__Bell System Teletype NY 1-86_ 











INDUSTRIAL AND MISC. STOCKS(Cont.) 














Key. Bid. Offer. 
4 Genera! Alloys 70c pf. : = 10 
6 General Machinery Corp. com..... 29 
28 General Stockards common. a es 
17 Gleaner Harvester .......... . 39 41 
17 Grand Rapids Brass com..... . 4% 4% 
17 Grand Rapids Brass we « = 3% 
1 Great Northern — «... 42% 43% 
WR GI i vc ccccsccicccsccace BR Se 
6 Gruen Watch pf.......... ; . 14 a 
6 Gruen Witch com. cideanas Th% 8 
6 Gruen Watch escrow ws... « < Sly 
5 Haytian Corp. com........... % 1% 
17 Hearst Consol. Pub. 7%, Class As. 23 2446 
S Hoe (R.) & Co., Class A.......... 30 32 
3 Hooker Electrochemical com....... 85 90 
6 HRRRRGEe TORS COMM. 2... cc cecesss - 39% 40 
1 Indiana Limestone................. 2% 2% 
5 Jenkins Bros. com................ 47 49 
65 Line Material com. . 35 
7 Locomotive Fire Box...... . 234 24 
17 Long Bell Lumber com............ 28 30 
17 Long Bell Lumber pf.............. 66 69 
42 Louisiana Oil & Refining com..... 35 50 
SD I. Sirincac6dtccnrércdas 10 13 
SF Oe RS cs cekecctaeees oa 34 
eo Per 15 15% 
55 Milton Bradley pt won sme 40 é 
me arr rere 804 9 
63 Nationa! Dept. Store, new 6% pf.. 9 1 
9 National Fireproofing irkas xecne %, 9 
5 National Paper Type pf.......... 31% a3 
6 Nationa! Pumps pf....... 13 15 
10 North American Rayon ........... Ow BW 
65 Nunn-Bush Shoe Co. com., new.. 18 
2. sk. hk ere 25% «27% 
B Gat Comperestiem 2... ccc ccccwcse ™% 8 
5a Package Machinery com. 45 50 
$2 Peerless Cement Corp. ee 8% 9% 
+. . 

Submarine Signal Co. 
BOUGHT—SOLD—QUOTED 
STEELMAN & BIRKINS 
60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. ¥. 1-211 

1 Penobscot Chemica! Fibre pf...... 32 
55 Perkins Machine & Gear com...... 13 
355 Perkins Machine & Gear Ppf....... 79 
32 Petoskey Portland Cement com.... 138% 14% 
14 Petroleum Heat & age CiNacteeue 3B - 
22 Philadelphia Dairy Pr. $6 pf...... 441 454 
4 Plant Reduction ........cccccccsce i¢ 1% 
9 Publication Corp. com............ 47 
ZT Railways Cor. ...:...ccceccccceee 8 % 
15 ——— = Thi dcekateaen cae Ow BW 
17 mington Arms com.............. Ty 4 
15 Ricnfieia a ree ow B 
18 Richfield Oli rts., w. f............ ow BW 
3 Robbins & Myers o-- Reacexerunen 6% Th 
3 Robbins & Myers pf............... 20 21% 
9 Robertson (H. Hp Co. ae Et 364, 
14 Savannah Creosoting pf.. < 2 ae 
ee rrr 37% 38% 
is ... & Sewer ere. 52 53 
ee. SL eer 5 53 
2. kk aero ere BW 
63 Simmons Hardware & Paint com.. 7 7 
7 Smith (EB. L.) Of. .... .cccccccccs. 8 8 
7 South Shore Oil & Development.... 9 10 
5 Standard Textile, Class A......... 1 1 
Cp TR Cs ca cia ccavecancadas 59 
$2 Sterling Motor Truck............. 14 14 
142 Sterling Motor Truck...........-. 13% iM 
7 Sylvania Industrial ............... 43% 44% 
9 Tennessee Products Corp. com..... 7 9 
1 ‘. | ore, . 11% 
42 Tobacco — Del. $10 par. 12) B 
>. ae 94 95 
9 United Artists Theatre a com. 6 % 
42 United Cigar Stores com.......... 31 : 
42 United Cigar Stores pf............ 19 21 
17 United Merchants & ea com. 23 25 
5 United Pepebenes paige a ak 87 93 
15 Unit. Piece Dye Wks. com. and pf. OW BW 
7 United Shipyards, A...........--. 9 9 
5 U. 8S. Finishing com. vtc........ Yr? 
© UWtath. Meee BNR. co sc cecccccccss 2. 3. 
55 Van Norman Machine Tool........ 33 35 
6 Vulcan COrp.......-..ecescceccees 3% 4 
6 Weisbaum Bros. Brower.........- 17% 8 
1 West Michigan Steel............... 13% 14 
5 West Michigan Steel & Foundry... 14 14% 
6 Whitaker Paper com............-- > 48 50 
15 Wickwire Spencer Steel........... ow BW 
85 Wico Electric com..............++- 47 49 
SS Wico Electric pf.........ccccccsee 19% .. 
TEXTILE STOCKS 
29 American Felt Co. com..........-- 25 28 
12 Arlington Mills ................++- 57 59 
23 Arlington Mills ..............+- « 60 
29 Arnold Print Works............-.- 32 36 
23 Berkshire Fine Spinning com...... 20% 23% 
55 Berkshire Spinning pf........ ae 4 
29 Cleveland Worsted Mills..........- 104% .. 
14 Cleveland Worsted .............-- 13% .. 
23 Dwight Mfg. Co........ 20 23 
rr reer rier 24 27 
23 Worsted poo ackeaaweis 111 115 
29 Hartford Rayon com.............. 4% 4% 
29 Industrial Cotton Mills ” 5 re 66 
29 Industrial os TRIED, 0 60 cic nes 1% 1% 
28 Ludlow Mfg. Assoc.............-+ 143° «148 
SS Ludiow Manufacturing .........--. 1441 147 
29 Mill Factors Corp., A...........+. 30 e 
23 Naumkeag Steam Cotton.......... 71 15 
23 Newmarket Mfg. Co.............-- 64 BR 
23 Plymouth Cordage ............--. 120 «6125 
23 Sanford Mills .............--s-e0s 68 72 
29 Southern Webbing Mills....... 14 17 
29 Textiles, Inc., common...........- 1% 2 
23 Wamautta Mills ..........-.--45- 23 26 
29 Wayne Knitting Mills.............. 7 9 





~N Unlisted Stocks & Bonds 
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Bond Transactions—New York Stock Exchange 


For 1936 Range, See The Annalist of Jan. 22, 1937 


For Week Ended Saturday, Feb. 13 





UNITED STATES GOVERNMENT BONDS 
(Figures after decimals represent 32ds of 1 per cent) 
TREASURY BONDS 


Range 1937. Sales ; Net 
High. Low. 1,000s. High. Low. Last.Ch’ge. 
107.27 106.31 21 YS as tg. EE ee 107.8 107.6 107.6 —.2 
108. + 107.31 15% 3 __. 2 eee 108.7 108.5 108.5 .. 
108.24 107.29 24 3 “4 _ Se 08.6 108.1 108.1 —.3 
110.18 109.2 = S9G8, 1047-43... 2. ccrcees 109.12 109.8 109.8 —.2 
109.6 109.3 35s, 1947-43, reg......... 109.6 109.6 109.6 +.3 
109.26 108.16 2081 3448, 1945-43.............- 108.24 108.19 108.19 —.4 
109.25 108.15 5325 3%s, 1946-44.............. 108.24 108.15 108.15 —.8 
109.1 108.16 4 3%s, 1946-44, reg......... 108.21 108.16 108.16 —.4 
115.20 114.00 95 ao 114.23 114.15 114.19 - 1 
106.16 105.13 21614, 2%s, 1947-45.............- 105.26 105.18 105.20 —.3 
105.24 105.15 1 2%s, 1947-45, reg........- 105.15 105.15 105.15 —.1 
114.9 113.2 17 3s. ee, Serer 113.15 113.6 113.11 —.1 
.30 107.6 45 ne Eee 197.14 107.9 107.12 + .2 
108.24 108.3 S881, 3 C&R 108.8 108.3 108.4 1 
121.14 119. 7 1030 «404s, 1052-47..........006. 120.10 120.00 120.2 8 
104.16 103 m4 Dae, BOGA-46. ..... 2c ovccce 104.10 104.3 104.3 6 
108.18 108. - 3 SUB, TOGRR-ED. ... 2. cc cvccne 108.8 108.8 108.4% .. 
01.22 101.6 431:%,, 244s, Sree 101.22 101.13 101.13 —.5 
103.16 102.31 13444 2%s, 1954-51............-. 103.15 103.7_ 103.7_ --.6 
106.28 106.12 74 SS Sere 106.25 106.17 106.17 —.6 
104.26 104.5 at Yo ze8 ee: 104.24 104.13 104.13 — .7 
104.20 104.6 1960-55, reg......-.. 104.20 104.13 104.13 —.6 
103.12 102.26 160% bas, ae RE eS), 103.12 103.5 103.6 —.3 
FEDERAL FARM MORTGAGE BONDS 
105.23 104.30 46 3s. 1947-42................105.12 105.5 105.5 -o 
104.10 103.26 8  2%s, 1947-42.............. 103.31 103.2% 103.28 — .4 
106.10 105.25 50 3%8, 1964-44.............. 105.31 105.29 105.29 —.3 
105.17 104.30 15715 3s, 1949-44 .............- 105.11 105.2 105.2 -—.5 
HOME OWNERS LOAN BONDS 
103.2 102.20 226 2 % a. — 29 102.20 — 20 - 9 
102.31 102. IT 8374p 2 102. 8 
105.3 104.21 213%, 38 3 
104.22 104.20 5 3s, 1 2 





FOREIGN BONDS 
















98'g 84 121 ABITIBI P & P 5s, pe «<0 94% 92% %4% 1 % 
9912 79 7 Adriatic Elee 7s, 1952. 99% yg YH+ 1% 
9912 98 31 Akershus 5s, 1963............. 9914 99 994+ & 
100 93% 13 Alpine Mont 8S 7s, 1955.. +100 98% 100 + 3 
20% 14% 26 Antioquia 7s, A, 1945 18% 17 18% + 2% 
20 14 57 Do Te. GB, 256....- 185% 15% 18%: 1% 
20 15 ll Do Fs, ©, BIB... 65.0. 18% 164 18%+ 2 
2044 14% 60 Do 7s, 1945 18% 16 18%+ 1% 
17% 13 2 Do Ist 7s, 1957. 16% 13% 16 + 1% 
1644 12% 46 Do BA 78, 1067... -c.00 16% 13% 164 + 2% 
164 13 45 Do 3d 7s = Labbe nnsewniese 15% 13% 15% + + 2% 
99% 98 9 Antwerp 5s, 1958.............. 99%, YU, %y 
103 101% 115 Argentine ke SOUR. caccossund 102% 101% 101% % 
102% 101% 221 a. Se 102% - 
102 101 82 Do te. % isos mek eine bwia ee 1015, 101% ior 
102 101% 81 Do 6s, June, 1959 1014 1014 102% —... 
103 101% 91 a ae i ee 02% 102% 102% .. 
103% 102 62 iD: OS; BENE, SOOO: ose vesccies 102% 102% 1024 -- %& 
joa 101% 244 OO Se ee 1 102% 102% — 
102% 102 41 Do 6s, A =e 1025 102% 102% — 
10214 101% 107 Do os. = BORE .oscd ane 102%, 101% 101% A 
102% 102 48 Eee iozse 102% 1024 -—- % 
102% 101 52 Australia ‘te eee 101% 101 101% 4 
110 =108 eS Re eee 109% 100% jay . 
110% 109% eae OM............200000 09% — 
102 14 Austrian A eee loo ion io1y, 4 
22 19 5 BAVARIA S 6% ees + 21 21 21 
107 105% 24 Belgium 6s, 1955.............. 107 1 1 $ 
1 108% 12 i Mw inesesssausene 1085% 108% 108 "6 
1174 115% 19 FY ee 117% 117 117 — & 
10 99 ® Bergen 5s, 1960............... 102% 102 102 5 ig 
22% 19% 17 Berlin 6%s, 1950............. 22% 22% 22% + % 
22 . 8 SM SS eee 22 20 22 + lk 
23% 20% 10 Berlin Elec ere + 23% 22 + 14 
21% 181%, #1 Lg Se Sete: Wes aaa eae 
21 20 1 Lk See 21 21 21 + %& 
2214 20% 21 Berlin Ei Rys 64s, 1956...... 22% 22 22%+1 
47 41 126 Brazil 6\%s, 1926-57........... + 46% 44% 4 + 
47 41 154 eA ee 4 43: 4 + I 
59% 50 94 NMR on aca woo 52% 50% 51% + 1 
475% 41% 74 Do Cent Ry 7s, 1952........ +46 43% 45 it 
78 % 4 Breda, Ernesto, 7s, 1954....... % 7 7% —3 
103% 1014. 20 Brisbane 5s, 1957.............. 101% 10144 101% — & 
103 101 4 Le ees 102% 101 101 ae 
105% 10342 3 fe See 103% 103% 103% —t«w«zj 
26%, 1 Budapest 6s, '62, unmat cp on* 30% + 1% 
103 100 2 Buenos A 6s, 1961 (Pv)...... *10 10: 102: ly 
8 11 Do 6s, 1961 (Pv) stp...... + 87% 8 87% 4 
89% 85% 5 Do 6s, 1961 (Pv) stp...... +8 8 is 
102 100% 9 ° Do 6 1955 (City)........ 101% 101 101 — 1 
102 100 3 Do 6s, April, 1960 (City)...102 192 102 ‘ 
101% 100 3 Do 68, Oct, 1960 (City)... ..101% 101% 101% + 1% 
86 «81% 7 Do 4148-4%s, Nov, 1975 (Pv) 83 83 83 — 1% 
83% 78% 7 Do 4%s-4%s, April, 1976 (Pv) 821% 81% 82%, a2 
83% 78% 34 Do 4%s-4¥4s, Aug, 1976 (Pv) 8214 81 81 — 1% 
82% 77% 66 Do 4%s-4%s, 1977 (Pv)...... 815% 89% 801%%—1 
A% x se =  -' oo eee 63% 62% 63% 
24% 21% 21 Bulgaria 7s, 1967, July cp offi 24 2314 oi ! 
26% 22 13 Do 7's, 1968, May coup offt 26% 26 26% + 1% 
101% 100% 33 © ge A Oe 100% 109% 1 t 
110% 108%, 60 {3s =e 108% 108) ios + 6 
z Sin © i) Me oes hoes occek 113 Nn? 12% + & 
penaeuteseena eee 100% 100% 100% —(«t. 
DBR ik Bt 
2 1% + 2 
HR 19 aie + 28 
*21% 19 21% + 2% 
*21 18% 21 + 2 
* 21 18% 21 + 2 
* 215% 19 21% + 
* 17% 16 174+ 1 
* 175% 16% 175 + 15% 
- 37 16% li2+ 1. 
os” is? 16% 17144 + 1% 
* 164% 15% 16% + 
-¢ 21% 20 21% + 2 
961, + 
Col Ag Bk aes. cp oO} +3 
Do 6s, '47, Feb . _- : 4+ 2 
31-23%) 22 «Col Mex Bk 6s, = 5 
30% 2342 16 Do 7s, 1946 ...... 4+ 4% 
30% 23% ie Te, BPEt...... } 3 
99 97% 18 Copenhagen 41s ‘ % 
100% 99 11 Do 5s, 1952....... 100% + 1% 
100% 99% 5 Copenhagen 100 = 
99 #8697 ©) «=6©10 Cordoba 7s, 1942 (Pv) 98% 98%— \&% 
30% 27 34 Cos Rica 7s, 30% + 2% 
98 98 1 Cuba 4%s, 1949, s15d 985% .. 
102 101 25 Do 5s, 1914-49.. % 
63% 58% 89 Do 5%, 1945.. es 
10414 103 5 Do 5lgs, 1953... : 03%— % 
10532 104% 8 Czechoslovak 8s, -105% 104% 105% 4+ &% 
1054, 104% 6 Do 8s, 1952......... -104%, 104% 104%. 
100% 99% 47 DENMARK 4s, ‘62. -100% 99% 100 —- 
101% 100% 15 Do 5%s, 1955..... -100% 1 1 # 
105: = 33 Do 6s, 1942..... 10534 = 105% + ly 
50 1 Deut Bk 6s, '35, c t 50 Uy 
81 74% 8 Domintie ist 5%, . 18% i 78% 3 2 
72 3 Do ist 5%s, 194 . 78 +3 
sx «73 9 Do 2d 5's, 1940 . 16% tof 76 3% 
3 23 1 Dresden 7s, 1945...... Ss 23 fs - 
9 8698 2) REOMEA Te, 1907..........55 9 8699) ~=6989 
82 5 FIAT deb 7s, 1946.. . 96 9¢ 96 +1 
107% 1064 3 Finland 6s, 1945. -107 107 107 va 
204, 18 33 ane ey ‘Bs, Since retesd + 20% 19 WmH- & 








Range, 1937. Sales 
High. Low. in 1000s. 


130 
123) 
11 


32 
32% 
42%, 


128 = 31 
123% 1 
117 1 


20 
26 

30 

a 
23% 
3814 3 
30% 133 133 
185% 47 
27% 62 


79% 11 
93° 75 
29% 8 


35 
43% 


20% 
69% 


27% 
61% 


105% 104% 
105 


SYSx 


8 
b8at 


4 
“oS = 

















Net Range,1937. Sales Net 
High. Low. Last. Ch’ge High. Low. in 1000s. High. Low. Last. Ch’ge 
French Goy 7s, '49, stp........ 128% 128 128%+4 % | 87% 80%282 Am & For P 5s, 2030......... 84% 83% 84 + % 
Do 7s, 1949, unstp........... 123% 123% 12314 + % | 931% 87 18 Am Iee deb 5s, 1953.......... 93° 9114 92% + Y% 
Do 7%, 1941, unstp......... ay aie Oe 109% 108 161 Am TG Ch Sigs, 1949........ 109, 108% 108% -- é 
06% m Int So SS Oererrrrre. 065% _ 
GER C © AG G BK és 6s, °60, July..' 32 .. 2 ; ‘ 113, 110 gh Am T&T sus. 1999.--..... ee a 
pia enien en oat + Y% Do 3%, ’61..............+---101% 100% 1 — § 
De ts + re + 42% 410 42% + 1% 1124 111% 85 Do Bis A943. eee eee ee ii 1114 111% — 3 
Oo 78. Perey + Oo Oe rrr ey — 
Ger Con Ag 6148, '58.......... + 26% 24% 264+ 1% | 200 169 31 Am T Fd cv 2i4s-5s, 1938-50.. i199” 198 198" + 3 
wed ely pe + 30% 38% 38%— 1 110% 1 39 Am Wat Wks 6s, '75.......... “Toy 110 110% — %, 
oes: 1045.2, eae ti, 40) 20+ | Mf KISS Am Wr Pap 68, ‘47........ +§ 925% 89 926% + 45% 
ser Gov e Eee 255% + Mt, SE NOIR 5b0. 0,0. 05s. averee 91 88 91%, + 21% 
Do 5s, ’ a + ne 20% 21% + 107 105% 73 Anacon Cop 4%s, '50......... 406 105% 106” + G 
Ger Rep 7s, "49, stp.......... + 33% 311% 33% 4 2 39 3614 33 Anglo-Ch Nitr, 1967.......... Oe es ae 1 
Gooa i 8% T te 1945 cay H 36 26 26 +" 104 103% 3 pe ak be an Saas 108 108 103% Be 
§ 5 és rmour ‘o : _ ae y A : 
Grt © El P Jap 7s, 1944 92% 91 91 1%, | 100 1 Armour of Det 2 eaneees: 1 im — % 
DUCE ABD civics lactaceecd 85% 84% 84%-— % | 108 Armstrong Cork 4s, '50....... 10614 105%, 105% — 
Greek Govt 7s, 1964..-...-. 38% 3a 384 . 116 11% 153 A, T & NS Fe gen ds, '95...... 113% 111% iis ns 
SORES, Do 41s, 1948................110% 108%) 108% — 1% 
112 1 5 Do Sd) 40, 1905.....0.0. 05506 108% 108% — 1 
HAITI 6s, 1952................ 100 9815 99% + 1% | 112 107° 23 Do adj 4s, 95, stpd......... 7 iss = ie 
Hamburg St 6s, 1946......... + 21% ais + %& | 108% 107% 8 Do 4s of 1909, '1955.......... 10914 109% 109% — %& 
Helsingfors 6s, 1960. .105% 105% 1 - % | 110 107 6 Do 48 of 1905, 1955....--.--- 09¥%, 109 109 % 
Hung Con M Tiss, | 1945, ‘unma- ae ax fe 108 105, 3 Do 4s, Ma oar Rene 108” 108 108 ; 
Srieeais eulelee ss 06% Oo oy. See 
i i | 133. 400 10 | Do. T Cm E46. 58... Sc jth 1 iy — “1% 
ITAL CRD P W 7s, B, 1947... 93 91% 93... 38% 35146 4 Ati & Birm 4s, 1933......... i, 36% + 1% 
Ital Pt Crd 73, 1952.\........- Bi 79% 79% 1% 111% 11% a All a ¢ Ch wi, L 4%s, 1944.. ats ee ee ins f Ps 
Na hia eo 105% 103% 91 Atl Cat’ L ist See 103% 104" ome 
JAPAN S's, 1965...........-. 81% 80% 81%+ % 99%, 96% 72 Do un 4%s, 1964 ........... 98 — 
Do Bie, S064.:..... Tig 96%, — i% | 10616 105% 64 Do Se, 1045 ..........00000. 106 105%106- + % 
dJugo Mtg Bh 7s, — ,unma- 99% 95% 77 gh L&N col oo See 98%, —- & 
tured coupon ‘on........... +35 35 35 -1 54 51M 1 AM & Dam 2d 4s, 1948.0. si, 52g $ 
, NE OE OED cians os sas ‘ 
KARSTADT 6s, 1943, ct:..... bd 35 + & 2 73° 7 AthGé Wi E: 1959 |). 22.) 82 a” ie ‘ 7 
Kreug & Toll 5s, '59, cts, n..#§ By, 53% 44% — 1 102° 1014 2 Atl Rei aep eee 101%, 101%, 1014 — 
, 107% 107% 5 Austin & Nthw 5s, 1941 ||... 107%, 1 
LEIPZIG 7s, 1947............ + 21% me + | ces cs Gane - 
am! 9 9s; S002: 0022005: 7 77% TI_- 1 8%, & OHIO ist 4s, 1948...108 1 107 ae 
80 75 320 Do 4 eae 80 77% 80 + 2% 
MEDELLIN 6s, oF ee * 16% 113% 18% 2% 94% 89% 122 Do ref 5s. A, 19950 «.----. gt 8 93% + i 
Mex Ire. 4%, 5 ge a of. ‘ 123% 8044 116 Be Ss, F.1898...60000 00000 93%, 92h som > 1g 
Mexico 4s, acoute ee ree 11 1124113 + % 
Bots. *10-45,_ asst Ig ah of ee. 103% 100% 57 Do ref 6s, (C19 ge a 101% 1024 + 14 
0 48, 1954, . 4s, 1 : 
Milan 648, 1952" 79%, 7%. 3% | 107% 104% 74 Do S'thw dv 5s, 1950.) do5% toot, 1057 — 
Miag Mill M 7s, + “i 24% 247, % 99% 96% 5 Do Tol C div 4s, 1959 ...... 97 96% 97 : 
Minas Gera Gis, 1958, Sep lee list? ¢ —s Ff — 4s, 1951 a 110% 110%— % 
ee ¥ + y% | 520% 220m 6 EO OB, «SOUR, BUDGE ccc cc cece + 
Do 84s, 1958, Sept coup off. 1 Bite 4 31% — %% | 102% 102% 1 Beech Crk ist gtd $s, 1961. .1 2 102 ise et 
Montevideo 68. 1950... 2% — 1% | 121% 115% 18 Bell T of Pa 5s. *B. 1948...... 11% 115% 116" — 2 
NS WALES 5s, 1957.......... 205, 104%, 105, — 3 106% 1 i Beth Stl 4348, 1960... ....... 105% 105 105% = 
neh qaneee dae 04% 104%... . E, PE ee: 97%, - < 
Newt Rys 64a. i866 106” 104% 106" + ix, | 89% 83% 155 Boston & Me 5s, 1967. |... . | 88% 38% + 11; 
Newey -— Sere 100% od 100% + Sou 79 on = sme. ape ae 3 s 84 + # 
oO " eer ro 1 ++ oA wssecessscececce 90% +1 
SS Sere 107% 107 lord: i 70% -26%4 36 Bos & N ¥ A I. 4s, 1955...+§ 29 21% 29 + _ 
Do 448, 1965 .......2...0.. 101% 100% 101... 33% = Ss wae. Fae KY 38 38 & 
PMA EEO cnc caubincasccee 103% 102% 103% — 0 = Osa s04% * — 3 
Norw iy El 5¥%s, 1957........ 103.” 101 102” — 1” ie RR 5s, 1941 ..... 1 100 100 — & 
Norw Mun Bk "aaa: : 102% 10244 102 pa it 78 Bklyn Edin 34s. re 103%, 101% 102 — 1% 
Rerembers ibe oe." 200i +i a ee 
ls nm stp,’ no Se 
ORIEN’L DY 5%s, 1958....... a es 113% 113% 35 Bklyn Un El 5s, 1950 ........ 114% 113% 114% + 
Do Gene peataers- q Ti 77% + 2 1134 list 13. Bkiyn Un Gas 5s, 1945....... eet 11 f ios + ” 
OMS SU8, FUE one tcis ss 50s oon 99%, 100 + 132,131 3 Do ref 6s, 1947 ............ mm ae ee  % 
Oslo Gas & El 5s, 1963........ 100% 99% 99% — $ bo El ~. ee “gana =*"=**2 : soe inet ‘a 
PANAMA 58, 1963 ........... 8 8 8 .. 102° 101% 6 & West 4s, 1938 | ....1102 101% 102° + # 
Do 5s, 1963, stp........-... 15% 74 744+ % 110 108% 1 Buff Gen E 4%s, B, 1981..... 108% 108% 108% . 
Se eae eae 106 106. HF 8 Pe SS ee 3; 2 we % 
P + & > 
a Bag A meer Slr acs ~ a 30% 23 10 De onl‘ "34, ctfs........ “5 20” 8” on” i 
Pornamibese Tn,'4t.Sent cou ott 23 26% 2 41% 88 1 Bush T ist 4s, '52....... 1). *$.88 88 88 
te eer: °25 1 5 + 83 66 34 Do cons 5s, PO 2-22-00 *§ 71% 69% 70% — 3 
Do 65, 1951 22..200000000005 23 19 28 T iat? sole 22 Bech T Bidgs Se, “00. ....... iu. O° A* 1% 
poe 0 is, ot nag crite * 2% 220 27% + 103% 102% 18 By-Prod Coke Bibs. Ravwaase 103% 103% 103% *- % 
‘Des, tga? OIE 89 7% 8 T By | 209% 202% 2 CAL G # B ret. "BT... see 102% 102% 102% — % 
RS ORO MIOD sic nig ac acuens + 64 64 + 3 F4 : JP tye RR oer 104% 105 7 
Por Alesre. 748,66,July cou offt 29 28% 29 + % 119% 117% eo 8 ts, 142, ctfe. ........ “as 31% 34% 1% 
Do 8s, '61, June coupon offt 30 29% 30 + % | 436” 310% is ~ eagtaemel 2 eer te — 
Prague (Gtr) 7148, 1952 ...... 99% 99% + % | 116% ben | i Nes Bye Sa Ms exaced 112% — % 
Prunsia 638, 1951 ..-..0.001: ja” Be B18 | et uae 32 Dot Speers Bie ie — 38 
nsec a Nereis atin ‘ 2. + 118% 114% 16 Do sks. SERRE =a 
QUEENSLAND 65, 1947 ...... 112% 112% 112% — SO ere = 
gyn generates ig 112% 119% + | 11 117% 22 Do bs, 2968, Oct 22220200000 ity, — 
RHINE-RUMR ¢. 1953 ...... ‘2 wk % | Bb TH 48 (Do Se, 1970. oer iis ling 178 iit 1 
"Doo 1958: 1952........ +e - a 3 994 987277 Cam Pac dense, | perp... = 
es. 1953 vegeedseresr ss a = 24% + 1% | 104 iat 46 yy |  eppehepegeene: iio 13s 1037 _ 
Riot Gre do Sul 8s,'46,Apr cou off 36 35 36 + % iio 100g 4) De be gine EM MENT io" 1094 ion a ¢ 
Do 1s, i, May ee atts 31% eg 31% + ° 115% M3” 67 «= «De 6s, 2984, cifs .....2...2188 de” eee” oe 1 
. = “a? 1 >’ , 
Do 7s, 1967, June coupon off* 31% 29° 30% - 1% | losstios 18 Gare Crh ase ian mys us ff 
Rio de, gan Ss."46, Apr cou off 33° 31% 324+ 4% | 111" 100, 10" Do'@s, A, 1950... ne os” 109" 109 1097 '.. 
dy oI 83, Aug coupon offt a 2% 30% + 1% 1o3y gt 4 Garth & Aa gtd 4s, “8i.....°°! 924 92 92 
Rome p area oen ini nsbnn ee My en Féy cv Se, °41............ 121° 11 ' 
Rotterdam = Ag ROR — 102% 7% + % |) Stet. 2 Seer: M...:........007 230 222 2 “8 
Rou g cou % 31% Ae 31 “ Cum of A= 5s, 1945...... *§ 334 32% 33 + & 
SAARBR’K'N 6s, 1952....... 24% 24% 24% .. : re » 1959.......... *§ 19% 19 1 1 
San Paulo St 6s,°68, Jul PERE | 32” 30° rst a | 22% 18% 23 Do 5a, C, 1959............ 4. 19% 18% 188% — 
Do 1, 1956. Sept coup off..+ 33% 32% 33% — % R. R.- a on = oy 9 wanes *$ 39% 394, 3016 + g 
“dt pian pce se i & BMD. ows csices 10444 103%, 1037, — 
Do s,"36, July "coupon “ott; 43 96% oes . 2 10814 107% 4 Cem MM Lt Sys, 766... 2222 107% 107% 107. 
Do 8s, 1950, July coupon off 40 36% 40 +t 1% aa 84 70 Cen N Eng 4s, ’61.......... +§ 73 7 — & 
Sao Paulo, Cy #s,'52,May cp offt 32 32. 32 + & _ 3 Cm of N 3 gen Se, '87......., 85 86 1 
m.. as “ST, May co oy off. 4 =. J ‘s 7a 15 > me = ans eee 171. 71% 17%, ; 
s on 6448, 1 an cal + lp BOO cccccccccccccceces “ _ 
Serbs, Croks 7s, 62, aor cp on* 28) 35” + % toa 106% ¢ a _ pT vette ee ee 109% 108i 108% — 1 
guimyes’ Ea > on = on. S = 2 , is 95 8 Cn k RB Gn he 3 Rlece Saree oe 1 102 —1 
pe ea ala = Giga, 081... 54 a.” .*: "90% 93% 93 Cerra deb Sie. % “Siopeecie 124% 12414 — 
esia Prov 7s, 1958.......... hag 54 + 1% 5 a 95% 951, — 
Sydney 5%, 1955 ............. 105% 104% 105 — y% | 198 i014 21 Champ if fe gd wh 107% 107% — $ 
TAIWAN EL yt 1971 - 15% 75 . % 137 zr a be, & —: eplabeseeannanens -- =a 
Seek sie 2 + 1 & eel, a, een 
Tokye Eris e, Lage . 38 7 78% +1 128% 121 4 Do gen 448, 1! — PIN SS: ine int 121% — 3 
rol ydro Do Sea ee = 
UJIGAWA E P 7s, 1945....... 875% 87 om ae te 2 De Coni Riv, 4s, 48.05 Ulam iy 18 — 1 
Un Stl Wk A: MONT. ccs + 1 245 mh + iy 12014 1164 oe | one = 00% ~ 2 
ruguay 6s, 960 Re Eales ee 7 & 2. 1st © 1989. . -- 117% — 117 % 
eS eee + 68%, ey 88 zs 115 = 5 DoR&A 2 114 114, —1 
iG A MOE so sskccnacrecnce + 6814 6814 + 1 int B. +f <2 ref A 94 58 57% +1 
VIENNA 6s, 1952, May cp on.i 95% 95% 95% 119 117% 12 Do ref 58, 197 Hey % 
WARSAW 7s, 1958........... 53% 51% 534+ 1% | 110" 109% 41 Do Il div Sige loot nae * 
Westphal El P 6s, i963....-- 20% 221+ 1 113% 110 57 Do II div 4s, 1949 111.” 110 1108 + 
’mb’g El 7s, 1956... .... + 22% 22% 228+ 4% | 41% 354582 Chi & E IM Se’ , eG. Sa 
YOKOHAMA 6s, 1961.......... 81% 80% 80% + % | 40K 34 308 Do Ss, 1951, etfs 40% + 5” 
WTI oes ehelie So cdi ace ees $8, 47% 162 Chi Gt West’ 4 des 
$8,820,000 ae srt Ges, Ta tet tae i% 484+ % 
DOMESTIC BONDS 39° 36° 8 Do ref 4s, 3 ta” 
ADAMS EXP 4s, 1948......... 105% 105 ~_y| & Bae Doce a 
Do 48, 1947 105 a5 Do pe 23 
7 rere % 104% 104% — &% 107144 106 11 Chi, Ind - 
Ala Gt Sou 4s, 1943.......... 110 110 110 3 31% 415 Chi, M eo 
Alb & Sus gtd 3%, °46........ 1 1 106%— % 1 721 Do adj 33° —1 
Aw Fer wr 6s, 8 Bb oneathis ‘i 2 76 —2 64% 61 Chi, M & +8 et 1 10% + 
alter Cory se. 3644: 0000020°"480" sy aout = Go $6 24 Do en Sige, © ibes.2 4 ay. if 
es ee 96 9: + 67 1 Do 4 * sad SSA en% +1 
MG nascaterccscenes * 93% 90° 93%; 4% | 70° 68° 24 Do dhe issn 18 68 + % 
t “ee eeipegees 
ado 58, 1950, ‘std. 2... i ,% ,& +2 21% 16% 1329 Chi & N W 4%s, 1949.1" t ne So 2+ 
Alleg’y Val 48, (1942.00 0.22121. Iii 120% 110% — 1% | $2 fay of Bo SER GMS yeABOT oss Sek 4” ase 45m + at 
: CIES ie me an eT... 
— Ye  ecantilenenpred 300% 308 100 a ee ish az en is, 1987, sip. io.) Ba Be as 1% 
f MB te sersasns seeenie 00% 345q Pe + beeenscnenwe . wy 31% 33% +1 
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Bond Transactions—New York Stock Exchange — Continued 





Range, 1937. Sales Net 
High. Low. in 1000s. High. Low. Last. Ch’ge 



















g' 
34% 304195 Chi N W 4%s, 2037... 31% 34 15, 
544%_«S ESCO a. OE ere . 51% 51+ & 
56—Ci«*OSi1 18 Do gen 5s, 1987............%§ 524% 43%: 1 
36 30% 116 ss ee eer § 32%, 35% + 2% 
61 55% 2 De Gis, 1906 ........4... 58% + %& 
83% 75% 2 Chi Rys ist 5s, 1927 78% 78% 78% — 1% 
4342 39 100 C, RI & P gen 4s, 1988....+§ 42 4014 401 — % 
42% 40% 12 Do 4s, 1988, ctfs... sons a 41 + % 
23% 19% 243 Do ref 4s, 1934 . +t§ 23% 2014 23% + 25% 
20% 18 163 Do ref 1934, ctfs -7$ 194% 1 19% + 1 
22% 19%% 106 Do 4s, 1952 ... +t$ 22 20% 22° + 1% 

18% 13 Do 414s, 1952, ctfs. -t$ 20% 1 19%— % 
12% 1014 276 2 | Paeeerras: *$ 11% 10% 11%+ 
993, Chi, T H & § Ist 5s, 1960..... 981, + & 
90 12 nt eS See 99 89 90 + 3 
113. 110% 23 Chi Un Sta 4s, D, 1963........ 111% 110% 111 -— % 
1 1 2 a | Oe epgeeees 1 1 106: 
111% 107% 74 a a .. eeeeaeenee 109 107% 107% — 1% 
108% 1055, 55 wt. Tt . Gaepeaeae 106% 106 1064+ \% 
105M 103% Gt Dosage, Ty ages, 82-308, 108% 105K — 
s, . Pasa ardverk $1 Greiacoue —1 
94 90 26 Childs Co 5s 91 90 ais -1 
104% 101% 38 £— 1% 
109% 1 4 ; 
110% 106% 8 ee 
107% 103% 22 % 
105% 165 5 —~ & 
105 103% 18 ae 
ioe ig. 3 : 
De 
ion 28 2% 
rT 1 Ye 
1 oe 85 1% 
116% 113 1 -1 
10514 1 52 + %& 
113° 111% 32 % 
111% 107% 19 is 
105% 102% 40 % 
93 4% 
77h 62 ee: 
97 % 
28 \% 
46 
as — 
2 1% 
50 a3 
= - %& 
# 
6 1032 1 
18 1 
30 1 ~~ & 
34 1% 
11 
5 “a 
48 
0645 





106% 1 \% 
1 
0614 105 z 
ae 
P 58 1% 
Tis Ye 
72% 62 4 Do ref eee +t 65 65% + 1% 
65% 60 SPM aan cccess xc +t 61% 61% 61% —1 
65 58% 34 Cuba Nor R BR 5ijs, °42..... 61 60 60 
108 104% DAYTON P & L 3%, 1960... .105% 1041 104% -- 1% 
95% 91% 283 Del & H ref 4s, '43............ 5 94 a. 
101% 100% 17 Do . a 10043 100% 100% — 3 
rT 2. 2 ise 105% 105% — a 
36% 3 230 34% 334 MR + 
: = tt8 34% 3H 34% + i2 
2 $31 20% 30 + &% 
22% 18% 51 7$ 214% 19% 2%+4+ Y&% 
21% 18 226 +§ 4 1 21 + 1% 
9 22 8% — % 
111 108 34 109% 108 108 — 2 
116% 114 21 115% 114% 115 + Y&% 
10944 105% 1 1 — 
110% 108 = >8 108% 108 108 — % 
118% 117% 6 117% 117% 117% — \% 
102% 102 1 102% 102% 1024 —  & 
72% 61 34 69 69 +2 
110 105% 42 107% 10514 105% — 2 
11644 11 9 115% 115% 115% + 
lori, 105” 2 105% 105 105%, + Fd 
13944 135 135 135% — 4 
172% 157 = 12 157 157 «157 ae 
106% 103% 17 -104% 104 104% 4 \% 
891% 57 91 90% — Py 
89 = 85% 137 Tt — 
89 85 168 88% 86 864% — 1% 
94% 91% 18 92% 92 924% % 
9414 9114 22 92 924% — %& 
117% 1164 5 1 1164— \ 
119 118% 2 118% 118144 118% .. 
105% 105% 3 10_% 105% 105% 
07 105% 2 105% 105% 105% — 
105 41 FAIRBKS M 56......104% 103% 104 - 
103% 102% 6 Fed Lt & T 5s, '42............ 103% 103 103% + 
10414 102% 1 dd 3 Ae eeperererce 104% 104% 10414 + 
104% 10214 12 1 
1% 1 8 


6s, 
100% 97% 11 GALV, H & H 5s, 1938...... 99% 9914 99% + 
122% 121% 1 Gas & ee we 121% 121 
10214 101 6 Gen Am Iny 5s, 1952......... 101% 101% 101%, + 
1 105% 14 Gen Cable 54s, eee ----106 105% 1 ° 
105 102% 98 Gen Mot Ac 3s, 1946......... 103% 102% 102% — 
105% 101% 101 .  . Se Perraaeee 103 10244 1 _ 
95 Gen 8*1 C 5s, 1949........... 961, 
103% 1014, 8 Gen Pub Sve 5%s, 19. 102% 102' 
4 421i, Ga @ Als Sa, 1945 .......... ‘ 
105 61 Goodrich 6s, 1945 ............ 105% 1054, 
101% 10014 202 5 JS epee 
5 103% 78 year T & R 5s, 195 
107% 103% 31 ik 5s, 19 
1 1 


Tae a toes Bess F 








119% 1167 Do 5%s, B, 1952 .. % 
115% 1144 12 Do gen 5s, C, 1973 .. as 
125% 11814 Do 48, G, 1946 ........ $ 
1 107% 29 Do gen 4%s, D, 197 
1085 105% 57 Do gen 4i%s, E, 1977 % 
15 12 37 Green Bay deb ctfs, B % 
10644 104% 18 Gulf, M & N 1 
103% 100° «48 MME, <n ac casiexeccses a 
99%, 98% 77 Gulf Sta Stl 414s, 1961 + % 
105% 1034, 23 Guf 8S Ut 4s, 1966 ............. % 
105% 104 15 ik. 8S ere 
108 107 4%11 HACK W ist 5s, 1952......... 108 107%108 +1 
99% 95 3 Har Riv-P C Ist 4s, 1954..... +96 06 906 --— & 
126% 123 20 Hock Val 4%s, 1999 ........... 123% 123 123 —1 
97 84 34 Hoe (R) ist mtg 1944......... 97 92 97 +5 
86% 80 1 Housaton con 5s, 1937 ...... *§ 83% t _ 
103% 102% 8 Houston Ofl 5%s, 1940...___.. 102% = 
102% 101 1 Hous & T C ist 5s, 1937...... 101% 101% 101% — 2 
101% 101 1 Hous B & T ist 5s, 1937...... 101% 10144 10144, — 
57% 50% 55 54% 51% 51% — 2% 
85: 142 83% — % 
32% 112 = 
110 105% 16 — 1% 
80 73% 116 +2 
90% 27 _ 
95 26 se 
96 91% 49 ‘on 
Oty, 100" 32 718 
1 
98 7 98 8698 + %& 
l 101 6 Do Lou Sie. i 101% 101% 101% —i«. 
92% 90 6 Do St Louis 3s, ’51.......... 92 92 92 ae 
2 i 2 eee 91 89% 89% — 1% 
874, 81% 27 et ED ER ee as owaducle cucu 85% 85 85 es 





Sales 
















Range, 1937. Net 
High. Low. in 1 High. Low. Last. Ch’ge 
107% 107% 20 IM Steel deb 41s, "40......... 107% 107% 107%... 
41 % 14 Ind _ -*§ 41 37 41 + 3% 
108 104% 50 Inland Stl 3\%s, 1961... -106 104% 104% — % 
7 94% 97 I RT ist & re . 66. § 9514 
95% 93% 29 Do Ist & ref 5s, '66, ctf....§ 95% 9416 941, % 
56 48 9 Do RO 50 % 
52144 46 10 Do 6s, 1932, ctfs........... *§ 48 48 48 —2 
9144 8814 4 a S| Ree +t§ sau 8814 88% — 1 
102% 101 22 Interlake 5s, 1951.............. 1 ae ts —_ 
38 34 12 Int Gt Nor Ist 6s, A, '52....*§ 35 34 344 — 
13% 11 38 Do adj 6s, A, 1952........ *$ 11% 11% 114- | 
90 79% 325 Int Hydro El 6s, '44.......... 88% 86 8 — \% 
80% 72 63 M Mar Gs, 1941........... 78 1% 
102% 101 46 Intl Pap ist 5s, A, '47........ 102% 101% 102 ie 
101% 98% 57 | eS: 4 9914 — % 
95 92% 14 Int Rys of C A 5s, '72......... 9446 94 98d + 
1 96% 1 EN Scns wana cans 98% 98% 9814 + 1 
103 102 3 i 4 Sf Seeoereeee 102% 102% 102% — fs 
15 70 185 Int Tel & Tel 414s, '52 7 2% 
89 823% 228 1% 
75 241 955 1 
4 3. & % 
102% 99% 43 
106 104 37 % 
MS, i 
a 
95 9116 62 ig 
100 97 66 ** 
109% 1 48 % 
se at af : 
1 1024 9 Ye 
11 115 5 
102% 1 ll 
108%, 106 16 
111% 107% 19 % 
‘ 3 + 
11 Sem % 
65 18 % 
7% 6 7 % 
169% 104% 12 % 
40 637% 41 Laastare fe 
39% 37 25 Do 6s, — oe 
1 104% e _ c 2 — 
1 103% q —_ 
1 104% 2 Leh New = 
1 29% 12 Leh Val ‘a 
7 %% 3 Des ” 
7% 70 2 Do 5s, ae 
107 105 30 Leh Val % 
1034 102 27 Leh VN os 
72 66 289 LV (Pa + 1g 
7 715% 117 Do cons 2% 
16%, 71 5 Do 4%s, is 
8 80 6 Do cons 2% 
109 107% 5 Leh Val ® 
944, 91% 3 Leh & N — % 
136 131 22 Liggett « —2 
136 6131 1 Do 7s, 1 a 
126% 122 10 Do 5s, 1951 + % 
101% 100 84 Laew's 3%s, 1 —- & 
1 103% 5 Leng Is ge + ¢ 
1 105 58 Do ref 4s, + 
135 1 8 7s — ¥% 
124% 121 5 Do Ss, 1 ~ 
100% 97% 66 La & Ark BENS 2 dacencadcee 98 + # 
109% 107% 129 TO WE GR, To ccncccccccs 107% 107% 1 — 
103% 101 31 BP Be Oi Sc ceccccccnces 1 101 101 —2 
111 109 11 BP GR Ty Gaede caccnccses 110 109% 109% + % 
1 105% 35 WO TR, Gy Be nic ccccccccs 1 106 1 + \ 
111% 111 2 Do P & M 4s, 1946.......... ill 111 111 — 2 
98 95% 80 Do 3%s, E, 2003........°°72: 96% 95% _ 
96% 95 3 Do St Louis 3s, 1980......... % 6 6 “a 
115 (114 3 Do Atl, K & C 4s, 1955......114%114 114 — 
130 5 Do 8 & N Ala 5s, 1963....... - 
115 114 1 Do Mob & M 4s, 1945...... 114% 114% 11 _ 
100% 58 Do So Mon jt 4s, 1952....... 1 100% 1004+ \ 
1 104% 15 MAINE CEN 4s, 1945......... 104% 104% ae — \% 
Fk ef ae el eertenienee % 
106 104 8 McCrory Stores 5s, 1951....... 105% 104% 105 “a 
104% 103%. 15 MeKess & BR 5%s, 1950........ 104 103% + % 
TT 1l Manati 8 ist 7%s, 1942...... 1§ 80 +3 
7 6 Do Ist , 1942, ctfs...... *§ 80 35% 
57% 52% 28 Man Ry 4s, i990 ............ t$ 54% 52% 52% — my 
53 50 31 Do con 4s, 1990, ctfs..... $51 «650 — & 
99 97% 19 Marion St Sh 6s, 1947 ....... 98% 98% + 
a bd x Market St R 7s, A, 1940 - 102% 1 Fr 
109% = 17 4 
16% 14 1 & 
= aa $ ‘ "Ye 
104% 104% 
108 106% 10 % 
90% 88 1 1 
105 104 = 15 % 
105 104% 22 
4 41% 34 i% 
98 95 6 a: 
91% 86 2 % 
15 11% 15 — 
7 5 18 6 
37% 32 26 32 1 
a Sx 2 aR 3? 
2, eo meu + ah 
1 205% a 
95: 93 12 3 
se” ried 8 M Itt 5s, 5s” 
96% 91% 82 Mo, K & T Ist 4s, 1990 9414 
75% 70% 29 M-K-T 4s, B. 1 13% 2 
79 74 28 Do 4%s, 77 1% 
88 83%162 Do 5s, 86% 1% 
TH 69 195 Do adj Ny% : 
48% 42% 41 Mo Pac 4 46 
49 424% 313 —s—dDo 5s, 454% 45% — bs 
47 42 9 Do 5s, 44 44% + 1% 
4 42% 54 Do 5s, 45% — i 
' 48% 42% 73 Do 5s, 4 4514 + ff 
49 4 157 Do 5s, 4 ae , 
47 42 15 Do 5s, 43% 44 + % 
14% 13 142 Do 5%s 4% 144+ &% 
18% 15% 533 Do 4s, 17% 1844+ ¥ 
38% 30% 90 Mob & — 2 4 
39% 31 96 Do 5s, 38 49-38% — 
54 43% 30 | Do M 52% 53. 
111 108% ‘ M — a 
. 108% 10: —1 
1 105% 13 Monong 105i 105% — 2 
1104108 13 Do 6s, 1 108% 108% — 1 
95% 200 Mont Pow 95% — 3% 
1041, 103 3 Mont 103% 1 103% +  % 
854% 83 2 Do gen & ref 5s, A, -» 854 85 + 1% 
94 7 Mer & 94 8694% — 
97 93 72 Do 4%s, oot ‘ 
102 100% 13 Do 5s, 102 101% 101% — 
98% 97% 3 NAMM & 98% 98% 98% + 
96 62% 06«=—Nash, C & St L 4s, 1978 98% 97% i % 
59% 18 Nas El con gtd 4s. €2 61 GI4-— &% 
107 105% 289 Nat Dairy 3%s, 1951, ww 107i 106 + 
1 105 27 Nat Dis, 4 945 105% 1 105% — 
4% 16 N_ Rys M 415s, 1957, ast _ 
6 4 il Do ist 4s, 1951, ° + 
ai 105% 55 Nat Steel 4s, 1 1 1 1054 — 1 
93% 77 12 Naugat’k ist 4s, 1954 — .. Se 
127% 1 25 New ET - 123% — 11% 
1 121% 14 Do 4%s, 1961....... 4 122 121% 121% — 1 
1 1 12 New Jer P & 106 105% 1 _ 
94% 10 New Ori Gt N ++ 96% 96 9616 + % 
81 56 New 0 &N Aw 84% 4 
103% & New OrP 8 101 100% 1 — 2 
103 (99% 45 Do 5s, B, 101% 101 101 — 1 
100% 19 New Or Ter ee 98% 99 a 
4 3 New 0, T & 53° 53% + & 
S1y 44 1 Do inc 5s, 50. 650050 8 
20 Do 5s, B, 1954. 56% 5 — 2 
50% 51% 33 Do 5%s, 1954. 38 + 
1 2,035 N ¥ Cent cv 66 -112 111% + 
1 101% 149 Do 4s, con, . 103% 10144 101%, — 1 





Range,1937. Sales 
High. Low. in 1000s. 


103% 102% 265 
96% 94° 113 
97 


— 


SeGhsBessese 
3s 


S 
* 
gRRe 
PREC oS 
RoureBSBiw 


8 
* 
B 


a558028°35 
ang 


~ 
Saroromoo Bo 


Pat pt pak fh 


geteess 
BuyebiaeseeRss 
az 


Re 


1 105 


~SashSeshRaa-2Nu 


se 
atte 
25338 
BaSSacnon 


PERAS* 
$ ~~ 


i 
33 
a 

$ 

a 

Rg 


BE 


338g 


BES 
5 
eotee8tiot.ny eeSun.k. 


Te diod nal 


gesaSsss 3 


ga nedtseSES5} 


Net 
High. Low. Last. Ch’ge 
N_Y Cent 3%s, 1946........... 103 















102% 103 ly 
Do rer 4%s, 2013.......... , 9414 94% % 
Do ref 4%s, 2013, n......... 95}_ 9414 95 
Hie 40, 1000, 108... ......00. 103 103 103 
wt. 2 Sane: 102% 101 101% ly 
_ -_ Sy ee 9 99 99 
rel oS... a... ——eePaeares 101% 10014 101 ¢ 
)) A a See 108” 108” 108“ 2 
Do Lake Sh 3%s, 1998....... 98% 97% 98 
Do 3s, 1998, reg........... 94 94° «(4 
Do Mich C ils, 1998....... 9614 95 96 
NY, C & St L ist 4s, 1937 1024, 102 102 a's 
eh 1e............. 104%, 103% 103% — 1 
rs 9944 991, ly 
Do ref as. i ee 105 104% 104% % 
NONI EUR Be 6c s cao wc wc 95% 9416 94% — 1% 
oS. 6714 6514 2% 
Do i apace 69 67% — 1% 
NY¥ eh” ” aie 103% 1017, 101% — 1% 
Do 3\%s, 1965....... 1 1011, 10144 — 1% 
N¥ y 
N¥ % 
NY i, 
N Y, +1 
Do 4 ‘ 
NY «& ‘ * 
“Bo uf 
14s, 40% + 21 
Do 3\s, 40 + i 
Do 4s, 42 +2 
Do 4s, 1 a +1 
Do 4s, 2 +m& 
Do 4%s, 49 +1 
Do con 1948 350 C+ «5 
Do col tr 6s, 1940 64%, + 1 
Do Con s, 36% 4+ & 
Do Con 37 
Do Con 37 od 
NY, 0 38 + & 
Do ref 40% — 1 
NY & H%— 
N¥ & 10644,-—  & 
NY Rys 64 1% 
Do 6s, A, 105%. 
NY & Rich G 6s. 107 + %& 
NY Steam ist 5s 106% —=Ci«;. 
Do Ist 6s, 107 1 
NY,S@& 69 9 
n'y et 14s 107% 107% — 
; rT 107% 
Rew eee ee Be Bey 
NY¥ =” SSeaepipeey +1 15% 16%— %& 
Niag F Pw Hie ere 10614 1 wn —2 
Niagara Sh 5s, °50.......... 103% 1 - 
Nerf & Se ist 5s, ‘41...... t§ 81% 81% 81% + 1 
Norf 8 ist ref 5s, '61...... t$ 29% 2 
Do ist ref 5s, 1961, ctfs - 8 26 2 
Norf & W con 4s, '96.......... 119% 118 118 1% 
No Am Co 5s, 1961........... 105% 1 105 ly 
No Am Ed 5s, A, 1957........ 104% 104 104% 
| See: 107 1 - + 
a, | eee 104% 104 104 _ 
No Pac gen 3s, 2047........... 79 = 79% ty 
iG : 7 e 1 107 oie 1% 
Do 4s, 1997, reg............. 107% 10714 107 4 
Do 4%s, _ REY 10442 1 ' 
oe i , eee Pee 10814 108%, Pi 
|. SS  Seeeepeeee: 108% 1 1081, . 
yo eR 111% 111% 11145 \% 
N Sts P ist Se, A, 1941...... 103% 102% 102% — &% 
2 SS regs 107% 107% 107%. . 
i SG Ree oenes: 105% 105% 100% 
sf SS Sees: 103% 1 103 — 
OGDEN & L C 4s, 1948....... 2% 28% — 2% 
Ohio Edi 4s, 1965.............. 106 104 14%, 1% 
Ohio Pub Ser 7s, 1947......... 112 112 112 i 
St, SL Bee 112 112 112 
Ont Pw Niag F 5s, 1943....... 114% 113% 114% + 1 
Ont Trarsm ist 5s, 1945....... 1 112% 1 — 1% 
Oregon R BR & N 4s, 1946...... 113 11 11 aa 
Oregon 8S L ist 5s, 1946....... 120 120 1 - 
|. 5 Serer 121 120% 121 ig 
Ore-W RR & N 4s, 1961...... 106% 10@4% 106%. 
PAC GAS & EL 4s, '64........ 08 1 —2 
ROE C6 Kas caus cade 1 —1 
Pac Mo Ist 4s, 1938............ 101% 101% 10114 + 
Pac T & T 3s, 1966....._... 04 102 —1 
De Die, C, MOS... .ccccces 03% 103% 1034 — 7, 
Cal 6s, 1940.. 7... ): t$ 55% 55 55K + & 
Do 6s, 1940, ctfs........... *§56 54 + 1% 
Param Bwy 3s, 1955 ......... 75 74 3% + & 
Param Pic 6s, 1955............ 105% 1 103 + 2% 
Park-Lx 6%s, 1953, ctfs...... § 4 50 + 
Parmelee ear 76 615% 75% — 2 
Penn Co 3 A, 1937 --101% 101% 101K — 
Do 4s, , 1952.. . -109%g 109%, 109: es 
Do 4s, 1963...... . 105% 104° 1 1% 
Penn Dixie 6s, 1941.. 101 100% 100% .. 
Penn O & D 4%s, 1977.. 1 105 105 — 
Penn P & L 4%s, 1981.. 10..% 105% 105% — 
Penn B R con 4s, 1943.. 112 #112 #112 «+ 
Do con 4s, 1948.............. 115% 114% 1154 y 
Do con 4s, sta, 1948...... -114% 114 114% — # 
Fr  * 3 Seepeae: 1 107% 107144, — 
1  ” Senos: 108% 1 1 — if 
Do con 4%s, 1960............ 122% 120% 120 ‘aa 
Do gen 4%s, 1965............ 113% 11144 1114 — 2 
Do deb 4%s, 1970............ 105 104% 1044 — % 
Do 3s. Matt vcinhaecaged 102 100 1 —1 
Penn R R gen 5s, 1968........ 120% 118% 118% — 1 
Peo G L & C ref 5s, 1947..... 115% 115 115 — 
ot i - Saietieeaoere 121% 120% 120% — ¢ 
Peoria & E Ist 4s, 1940....... 9% 9T NM — & 


Do inc 4s, 1990 






_ CARON RE: + 19% 19 19 
Pere Marq ist 4s, 1956........ 99 99 ae 
a” ei 102% 101% 102% .. 
Do ist 5s, 1956.............: 106 ios 105% — % 
Phila, B & W 4s, i943.... |||! 113% 1134 1134. 
Do gen 5s, 1974.............. 128° 128 128 — % 
Ge 2008;............. 106% 105% 106 
Phila El Co 4s, 1971 -1025% 102% 10 ” 
is 105% 105. 105. — \% 
Phil & RC & I 24% 22% 22%- 7% 
Do 58, 19 46 43% 45%— %& 
Pills 100% 106% 10088 | if 
+ 
96% 94% 94% — 1 
Do 96° 95" 96") 
Do 4%s, . 91% 95 95 M% 
P, C, 111% 111% 111% — “&% 
Do’ 4%s, 112% 112 = 
Do 4 120% 120% 120% — 8 
Do 4 107 106% 1064. 
Be &s mr er ie 
Port Gen 73% 71% 724% — fy 
Do 1st 1081, 108% 1 
Porto Ri 88 «86 % 
Post Tei § 43 * 
Potom % 
IX 
“y 
% 
% 
1% 
* 
% 
1 
1 6 
105% é 
64, 62q oe; 
Rie G W 81° 79% 79% — 1% 
50% 49% 50 +1 
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Net 

Net Range, 1937. Sales e 
Net Range, 1937. Sales : eS ‘ High. Low. Last. Ch’ge 

ng eg in in High. Low. Last. Ch’ge | High. Low. in 1000s. High. +“ “an Ch’ge mo a chiara sii toa Sia i, Se 2% * “8 
1081, 107 Roch G & Sa. Be 2008....5- 108 107%108 — % 109% 106% 30 So Pac, Ter 4s, 1950 108 my B%+ % | 1 32 Va El P ist 48, 1955...... +1109 107% 107% - * 
24” ait % Ri Ark & I. lst 4368, 1934.78 23% 21% 22 — % | 8% 78% 523 So Rwy gen 4s, A. sa noe 1 108. 2 | ior 103 8 Va Ry 3%s, 1966....... re Bs 103% i - 24 
32% Rutland Can 4s, 1949....... -- 28% 28% 28% - a oat = 126 "105% 103% 10414 + 14 | 101% 100° 5 Va & S W con 5s, 1958........ 101% A A 
Hi Sp aT Rutland BR Hye, 4k. am 1 a1 110» 1018 164 110, 100% 110 + 3) | 4h 37% 14 ~WABARH 445, 1978......... "3 39 384 1s, 1 
10414 103° | SAGUENAY PW 4} "66. mg 103% 104 ‘ 4 92 39 95% 03 oo% 2 | 103% 102% 13 Do ist 5s, 1939...... Ne. -$103% 102% 

112%, 112 ; St Jo & Gr I 4s, '47.......... 112 112 103. 98% 27 . 101% 10042 1001, 4 98%, 96 12 i. SK I sc ooo c ca as $9 ‘ a 

#3 , OS : ; 105% 105 105, -- | | 40 37% 30 Do 5s, B, 1976............. 340 39) 30K 
101s 100% 6 Mt 3 Ry, Ip MH & P Se, °37....101% 104% 101% 105% 102 8 51, 42” 37% 30 Do 5s, B. 1976 , 
89° 84 70 Sti, IM & S$, R& G 4s, 3373 89 89° + 2% 109% 106% 35 s'thwn Bell T 3%s, 10714 106% 10 ix tix = -e Stn. se Ss Ss 2 
88 83% 14 Do 4s, 1933, ctfs .......... *t 88 87% 88 +1 106% 103 64 + Stwn Gas El 4s, '60 104% 1035, 10314 424% 39 77 De tie. M5 cc... .-9$ 41 39 42 le 
8 82 2 StL, RM & P 5s, °55....... 824% 824 — 1% 37 33 1 Spokane Int 5s, '55..........*8 331g 33% 1% me 38 484861 Do Sigs, 1975, ctts......... a 
364g 32% 93 St L-Nan F 4s, A, ’50......*8 34 33% 342+ 2 | 102 99% 218 Stand Oil Co (N J) ‘3s, '61....10014 99% 9914 — 1 3 Do Term 48, 1954..........- § 82% 8214 82%_ — 2M 
331, 2916 52 Do 4s, A, ’50, ctfs ........ *§ 3216 ie 32 1% | 10 "46 106 106° «| 108 106% 2 Walker cD Sons 4 4%48, 1945... .108%4 101% 7% - fe 
3 RY, 28 Mie 2OTR oss. ses ..++*8 30% 29% 30% + 1% | 146 "45. . +9, | 90 83% falworth 4s, 1955............. ; ae 
295 28g 199 De ais, 18, cfs, st ...... *$ 28% 27% 28% + 15% | 1074 10514 24 Swift & Co ist _ “opp e.e.s e106 105% 105% 4+ 4 99 96% 3 Do 6s, 1955, new............- 9814 98% B8%+ % 
35% 32 85 Do 5s, B, 1950 ............ "$35 33% 35 + 2 5% 104% 78 TENN CENT 6s, '47.......... 1051; 105%, 105", — % | 100% 98% 18 Warner Br cv 65, '39.......... 98l 98% — 5% 

td —_ a * , 544 51g 5314 4 1 
33% 20% 27 Do Se, B, '50, ctfs.......... § 31% 31 31% + 1% | 196" 101% 1 Tenn C&IR 7 bs. "BL... . 1218 12186 1218% — 1% 77 Warner-Quin 6s, '39 ........ 3 s1% 8S 1 
$8 42% 56 St L, P & Nw 5s, 1948 cpaeeeler. : =. = 4 a | 105 104% 1 Tenn Cop & Cc Gs. | eee ++ + 104% 108 19a “in  & b S be we — 41........ : 72% 6% 1 5% 
100 96 12 St L So W Ist 4s, '89........$ : ca | 104 984% 75 Tenn El Pw 6s, A, ‘47........ — 1% % Do 66, °41, rets ........... + BY 
70% 68 31 Do 2d 4s, 1989 ............ Tn” oe. el 111% 109% 11 Term Asan st i 4s, °53-....-. 109% 10934 100% + % | 80 10 Warren'R KR 3%s, 2000...... 18g 105 3084 — . 
54 48% 87 Do gen ref 5s, ’90...... 95 51 40% 50) + 2 | 100% 1 he SO Se eeeeee 108 108 108 =... | 102% 102% 3 Wash Cent 4s, "48 ........ 02% 102% aM — % 
6414 58% 15 _ Do Ist term 5s, '52...... "4 62% 61% Sle— % | ist 116% 15 Do con $s, 1944.......... + ae 116% 116% — Mm | it 40 Wash Term 318, "45... ..- 110% ne 18 110, — # 
10914 108 1 St Paul & Dul 4s, 68... saienerk ;109 = v4 : 2? | 10814 107% 14 Texarkana 5%s, 1950.......... 1084, 107% 1084 + % wet 10%, W Penn P - * cee ee uae” ane 
1038 103} StF, Mk M Se, 4a ext... 103% 103" 103" "..* | 106% 103% . ue... 105% 10s ios “J 3 ions a. oe 105% 105% 105% — 

3 9 t » a - . » Oxt.....- “*. Fae 105% io . e er 3 3 4 Lt DO 38, GB............-.6+ ET 

"BT... eee 101 101 | _ | 4s, gtd, 2361........ 995 9814 98 1 
ie al 14 a Un Deep ref te, dsc cdae, aan, tat — | ete tae We Bo Se Dy, seas ooo ooo o-oo tae wee — 2, | Beg Ste "3 “Do's hes . eeenaeetee Bok 8 3 - i 
103, 102, 10 San A & A Pass 4s, °43...... <a , Do M P T 5%, '64.......... 108%, 108% 108% .. | 106% 104% jer “ie. SORE i — & 
112% 111% 2 San An P'S 6s, A, '52........ 112° 112, 112, — % | ios? lor 228 Teams Corp Sie Sl... 104% 103% 1034 —i | 107% 105% 24 Do 548, ‘77... .-.. 22st. 106%, 106 106 — 4 

2 A ’ 4, rf 10514 102% 228 Texas Pp 3s, ; 1, 1 
110%, 108% § Sen Diego Con Gas El 4s, “65.100 108% 108% — | MEO Gre at Third Av ref 4a, °@.......... 73% 72 72 —1 | 111% 109% 9 WNYS Pa gen 4s, 43.) . 110% 110% 1104 — if 
41% 39% 3 Schulco 6%, A, '46.......... <> eee Be ei Me ee ee epnmeneteey: 101% 101% 101% || 4034 36” 54 Went Pue 5s, A, "46 \........ *{ 386 3738 + 1 
421, 39% 9 Do 6s, A, “is, st RoE oa, 4K 41+ SH | 461% 38% 186 Do adj inc 5s, 1960......... 1% | 395% 35% 79 Oa ere 37% 3 37% } 
S 3 : ay 9 B. es a ; a alk . — — | 10818 105% 8 Tol & Ohio C 3%s, on st eeeee “3065 sinh 138 Z 104i? 107% “ bs a “. yl eve cnwseecag 10m es 10e% - 

: See cid hy Re Ah a ; 101% 9 Tol, St L & Wn 4s, 1950....... t a ere 3% 
345 45 Seab’d A L 4s, 1950, stpd...7$ 31 = 30 ” | 122 119" 12 Tri’ Conti 581953"... 122 119% 122, + 3, | 107% 105% 26 = Do 5s, “51 ....... esos 106 10 106 . 7 
— — . a = 4s, _ sapecnere= 3 isi 15% 15% % | 103 101% 11 Truax Tr C 6%s, 1943.......... 103 102% 102% — \%& ot 107 ‘ Do 5s, 3, ee peeeteee. “ie 112% iia a 

bog (aan e.......... '+§ 10% 9% 10%— % | 10641054 4 UN E_L & P 5s, 1957.........106% 106% 106% + % | ‘ , 4s, 

12% 9% 23 Do adj Se, 1949............ si dod 19” is | loetiost 6 ‘Do sien 19She 10634 105% 105% — % | 103% 101 101 Wheel Sti 4%ss, "86.5.0. om =. =: + 
ig HR hd ae me 1914 17% 1814 .. | 121%119 55 Un Oil Cal 68, A, 1942......... 120% 119 119 — 1 | 104% 103% 5 White . MGs, Bs cca , 

G 12 Sea A-F 68, A, '35, ct.......°§ 12% 11% 12% |. 11614 113% 91 Union Pae Ist 4s, 1947......... 114% 113% 113% — 1 | 0% 34% w Bp at , at. is 
14% 11% 96 Sea A-F 6s, A, aap *§ 12” 11° 124° % | 116%114% 3 Do 4s, 1947, reg............. 14,114 114ti“wts | OH 8K Do con 7s, '35, ctfs ...... 0% 39% 40% 
is: «daunted te "112% 112 112% + 1% | 109% 107% 42 Do Ist ref 4s, 2008........... 109% 107% 108 | — 62 51% 12 Wik-B & E Ist 5s, '42...... % * — 2% 
ae Rn Ey I, RR % 98% 98% 1 | 101% 98% 63 Do 3%s, 1971............0008. gu Yss% ¥s%—1- | 103% 1024 35 Wilson & Co 48, 795 0-062. : 10314 10244 102%. 
102, 98% 125 Shell Un OM 3448, °51.......... 100% 98% 98% ¥ wi pide dees 9% 98% BSE — 1% | 35 athe @.. *§ 31% 308% 317t s 
82% 68 29 Silesian Am 7s, loa Sages 824%, 72%, 77 + 4% 101% St 68 =~ bs gh yng ie wigs. | 32% 2s 4 Do ist gen 4s, "49, ctfs ...°§ 28% 28” 28° — 
I eee ls ag I mags RR ca nr miele al if 107% lorie 3 Unit Biscuit 5s, 1950. See el ee 25% 22 6 DoS & D ter 4s, '36 .*§ 24 23%, 23% — i 
108” 106% 25 an Te 39, 1941.22.22! 1o7ig 106% 106% — i | 1038102” 97 Unit Drug 58, 1953............ 103% 102% 1024— % | 24 22 3 DoS&D ter 4s, '36, ctfs..*§ 22 22° 22° — 1% 
10 6 25 So Be : T 5s, 1941........ init » 19% | 
106% 105% 14 So Col Pw 6s, A, '47.......... 106% 105% 106” | 114% — . = ye 24 yp oa ame ~ , ie iy | 137% 123% 360 You NG 5 fT aus. - 1ST, 132% 136% + 4 
10112 100% 38 Sou Nat Gas 419s, "51.......... 101% 100% 100% — % | 200 22) 20 Un Bye of OL &, meee 10645 106% | 105 103% 138 = Do 48, "61... -..... +... 00 104% 103% 103 % 

9744 52 So Pac col 4s, 1949.......... oe me 5 | ee Se eee Re aa 106 108 ‘ ‘iis. disak Sane 
102% 100% 377 = Do 3%, 1946................ Ory iors lord — 182 | 105 108% 27 Utah L&T Se, A" 1944... 104% 104% 1 | Grand total sales, $59,457,300. 
108% 104% 131 Do ref gna ile! Mek pe Bete 4 12 | 106% 104% 61 Utah P & L 5s, 1944........ 105% 104% 105% + 4 | 
o7% 945 202 Do igs, 1980... 88" 95% ssG- 2| sre 58 ee SE Sb. ee, we e-...; oo a a ae * Selling flat due to default in principal, interest or both. 
975, 94% 63 Do 4igs, 1981. 4 28 5 95% — % | 6! 60 159 SS era eee ms vs : — a ~ — ty other reasons. 
100% 99% 156 Do Ore 41s, 197 . 02d 102 % | 105 98% 25 VANAD cv 5s, 1941.......... ae ae 1 _* 102% + | t Negotiability impair y matur 
10312 102% 1 Do Cal 5s, 1937. “02 1028 102% — —- %| 5% 4 10 VCra& P ist 4%, 1934, as m 4% 44-— % 


i § Companies reported in sesstvarahiy or being reorganized. 


Transactions on the New York Curb Exchan ge 


For Week Ended Saturday, Feb. 13 





For 1936 Range, See The Annalist of m2 22, 1937 

























i i —-1937-— Stock and Dividend Net —-1937-— Stock and Dividend Net 
: ne g ooome —— — a “goog ig fully High. Low. _ in Dollars. High. Low. Last. Chge. Sales. High. Low. in Dollars. High. Low. Last. Chge. Sales. 
listed on the Curb Exchange; others are dealt in as 7 , O% sBellanen Alreraft ......... 6% 6% 64— % 1,700 | 15% 12% City Auto Stam (+60c)....... 15% 13% 15 +1 20,000 
unlisted issues. 169 161 Bell T of Can (6) ......... 169° 165 169 +4 110 4 414 City & Su Homes (30c) ..... 4% 4 4% + $ 200 
1937 Stock and Dividend Net 124 121% Bell T of Fa pt pt (6%)... 1. a 1m a + & BY 3 alt Canede, Neon Es _. sears Hi 2% 24 — 12,000 
Fe ag pas —* h 4 nson es aly sah Soak te az0c) ...... 
High. Low in canyon High. Low. Last. Chge. Sales. _ 23 “Berkey & Gay Fura <0... 3% 3% 3% — % 24,900 45% Cleve El Tilum (+2) ......... at” 45 47 + 350 
56% 45% ‘ACME W vtec (2)........... 55 53 54 + % 1,350 24 LS Sea ae 2 _ ¢ 18,600 12 10 ‘Cleve Tractor ............. 2 11% 12 .: 2,000 
111” 11043 Adams Mill. ‘ist ot (7). ‘All 111) Lil + 1%, 20 15 14 *Bickford’ “i Ine. (1.20). 15% 15% 1514 + 5 4 Clinchfield Coal ............ 4% —1 ° 600 
5% _4% *Aero Sup Mfg, B . . 34 4% 5) + 1,900 24% 18% Bliss (E W) Co ........... | 235% 22% 23%— i 5,800 2% % Club Aluminum Ut .......... 1% 1% — 700 
18 14% *Agfa Ansco ....... - 10% 15% 10% + % 400 4, i *Blue Ridge Corp (al0c) .. 3 3% 3% — % 1,500 8% *Colon Develop ............. 8% TH TR 60,300 
22 19 Ainsw Mfg Co (al) . 22 21% 21% + 2,100 487%, | ee 2 ree 4814 46% 46% — 1% 300 4% 3 *Do o% Dros Sp tepeae deena 4% «4 4% + 8,000 
5% 3% *Air Inv, Inc ...... 4% 4% 4% «.. 200 43% sntomenthal ee eee 40% 38% 40 +1 1,300 4% 4 Rs Nad ata ygsik icin lee K es 4 4 -- 500 
1 osit Do — se 1% 1% 1%4— % 700 11 ah SMS csccuseecend 10% 10% 10%— % 300 24% 18 *Col Fuel & Ir war......... 245% 20 24 + 412 13,800 
344, 4 *Do cv +++ 312 31% 31% — 1% 100 564 Do’ ist BRC Si 665i — 2% 60 67 57% Colt’s Pat F Ar (+1%)...... 5914 57% 585% + 1 800 
7Rig wait Ala Grt so (43) --» TT) 3% TT + 1% 350 17 ist Borne-Serym (a1%) ......... 16% 16 16%+ 4% 350 | 104% 83 Colum G & E cv pf (5)..... 9 «683° 85 1 3,975 
77 Ala Pwr pf (6) ............. 75% 75 75 . 390 %  %*Bot Cons Mills (da) ....... % Ww— & 1,400 10% 714 Columbia O & G (a20c)..... Hi is) sf = 1% 39,300 
37 a eS leeerreress -- B5% 83% 84% .. 140 6% 5 *Bourjois, Ine (a75c) ....... 6 48 6 + % , 600 39 35144 *Columbla Pict (+1)........ x 38% 38% 384+ 3 50 
27% 23 *Allen Indus (+1)........... 27%, 26% 267, — 1,600 35% 28 Bower Roll Bearing (2)..... 35% 33% 3444+ 1% 3,700 2% 1% *Comwith Dis (al0c). 2% 2+ ¥ 600 
ae SE eae 4% 4% 4% + 200 2% 2 Bow-Bilt Hotels ............ , 2% 2% + % 1,100 | 139 118% *Comwith Edison (4) 137. 1324133 + 3 1,500 
5 _- 3% Alliance eet wteeeeees 5 a >, t 1,100 8 RS ere eee: 7 6 iy 500 ie . ¥ Comwith & So war. Ps 5 8... 18,200 
244% 22 *Allied Pr, A (1%).......... 2% 23% 2% + 2 500 24% 1814 Brazil T, L&P (40c) ....... 23% 2414+ % 1,300 64 38 Comty P & L 1st pf. 58 5aif—"'s 225 
173. 146 Aluminum Co of 4 page eee 167 162 162 — % bs 4 21% 17% *Bridgeport - ney (al)... 195% 185% 185 — 2,400 34 6 *Comty Pub Ser (71). 32% 32 32% + 100 
M0015. Bb Of MONI) .........00. 119% 118 118 — 1 50! 3 % Bright Star Elec, B ........ 2 2 —41 100 1% *Comty Water Svee. - a 1 1% 1,600 
i” 3 Alum Ges Mtg (aste)....-.. 1% ie is ¢ ¢ ine 16 oh Brill +s Rincon uckemen 16 13% 13% — * 4,800 17 16 *Compo S M st c (+1) a a es Se oe 
“ Alum Ind, Ine (40c)........ % . 2 A, Te 5% 6 + 8,000 17% 15% *Do ste ext (+1).. - 17% 1 1 ae 500 
124° 983, Aluminium, td ............ 110" 107% 108% + % 650 2. GMC NBR o os ccoccucesckecuk sd 73 70% 70% + 414 1,250 27% 2214 + Aireraf . 27° 258% 255% — 1% 3,900 
32% 28 *Am Airlines, Inc .......... 2 28 28. 1,800 | tay TO” eBrind Mtg (660) 11% 10% ines “% “oo | 31% 2% [Gone Alrerad (60e) “9 a 3 7 330 
3% 2% *Am Beverage Corp ........ 3% 3% 3%4— % 1,100 25% 24% Br-Am © cou (+80c)........ 25% 25% 25%— 4% 100 0% 7% Cons Copper ....... : 10% 8% 10. + i? 62,000 
1045 ‘a Am Capital, A .....000 0.00. Me Ne 4@a''y 1400 ER xe pent: = af 38 = 5% , 200 si 85%, *Cons G, Balt (3.60 : 87° 85 % % 1,500 
: iG 2) Seer rrr : , et rr Sere 6 — 3 , 114% 114} *Do pf, A (5).. -114% 1144 114% + 10 
47 444*am C P & L, A, ww (2%) 45% 45% 455% — = 1244 9% *Brown Forman Dis __._.... 0 + 4, 811, 75. Cons M & Sm (42) : ne rh : 115 
41% 39 - Ree arr 1% 40% 414+ 1 > 154% 13 *Brown —_ Sise) ...2. x 15% 14% 154 3 ¢ 2,000 ms . 3 *Cons a Stores - 9% 9 9 — if 900 
8 Ch 90 B AAMC) ..06.000 000016 a+ ¢ hed 8 00 .. Se A OD gc inc ncscae x 2714 27 ; 300 | 117 *Do 8% pf (b2)... 8 2. 1% 30 
21 17% *Am Box Board sae). baeeee a1 19 a4 + an'see 20 «621% Bruce (E LD eo kiana Caw Se +3 300 iy 2K ome Royal (20¢ - 3 2% 2% — 400 
35% 317% Am Cyanam, B (#60c)....... 335% 31%, 32%— '% 20, 50% 46 Buckeye Pipe © (4). - 0... 50% 50 50 4 650 138% ‘ons Steel ....... : 135% 11 18 + 106,100 
5 i *Am Equities (a22lgc). . eee 4% 32 4% nis 200 25 24% B, N & E P pf (1.60)........ 25% 25% + # 300 102%, 98% — G&Ep * 99 99 se 25 
aig 7% Am & For P war ........... 4% 3% 3% + th 5,600 | 106% 102" Do ist pf (5)............. 102° 102° — 2 309 2% 114 Cont Ol Co (Mex)... "2% 2% 2% — 200 
24 20 Am Fork & Hoe (*1)........ 23% 23% 23% — = 117% 100% Bunker H & 8 (b1)......... xuiry, 1144 117% + 5% 775 26%, 17 Cont Roll & Stl Fay oat 23 26 + 212 10,900 
48% 39 Am Gas & E (1.40)......... 43% 41% 42 — 1% 15, 4 *Burco, Inc (a50c) .......-.. ae eee 200 15 Cont Securities C es 2 ae +e 
275 p- 
ig tod ie ieee és a ae aes 3.300 sy Birma, Ltd (225 4-5e) ....... % 1% %+ % 800 | 21% ia *Cook P & V (+60c 21 20% m1 + 800 
m Gene! 0} : , 7% PN MEE o.nc-50 yi seaaaans _ 100 35 2th *Cooper Bessemer - 35 32% 32%—1 6,200 
a Yq 36% + 2 950 , 
Bi A and 268 oes 1% BO 1% 1 sCABLE ELEC PR v tc ... 1 1 1+ % 1.600 | 52% 42, oueelh Pt 3. 2.-5% 
33 am Inv of Il (2)... 35, 34% 35 + 2 200 1% 1, Cables & Wire, A ........... Mm % 1% .. 200 rl ~~ ad aa : 
fi SS 4,100 LC en ree 4 j 11,800 Corp ° 5 7,000 
a oan ee oh a Baie 22° 23" — 1% 850 5% 5K Do pt (ad0e) 5h 5% Sigs % "100 | 7% 46 “Coroon  & Reynolds fi oh Set | 500 
a. 100 1 anada Cement ............. ae ee ee 100 0 Pp . 
ae oe > on Oe as) Bernie cas: vy, “E zi ' 1, pf 3144 28% Canad Car & Fdy pf ........ 30 30 30 + Z 50 4 ee on (Me) - 3 3% 3% .. 5,000 
10% “8G ¢ thn ua o@ + % 8214 7314 Can Hy-El ist pf ........... 1 OE. oes 20 38% 2 *Do pf (4@)........ . 324 30 31+ 2% 900 
a a ee a - 84% 6% Canad Ind Ale, A .......... 6 - 2,500 | 38” 34% Creole Petrol (ad0c)... 3 = % S490 
% 52 i Pay nage ge A lal ss 52ig se 700 3 = = _ ore, cia enon of 2 P _ % 4,000 ” 4 ante ol (al10c ; + He 
; er -_ 2 600 ‘ap! Sy Pr D cemmaiee is x Y, ae § 
34 On ———— 2 ‘s 2% - if 20,500 2 arlb Syndicate ........ 2... 2% 2% 2% 11,600 2% Crown Cent Petrol (aéc) + % Toe 
“a Go ~ See epee 524 49 52 + % 1.108 35 25% *Carman & Co, A (b50c).... 25 25%, = — 1% 100 4 , Gree < 5 Eas, "ys ed 
‘ OST OE eer ee ee ee Se eee. sk ewes: < ; + d 
ta "oe abe dst i Of (ase). he 8G SB Go| os 52x Carnation Co (1) 0200000222: 33% 33 33 — 400 | 2% 1% Crystal ee 200 
. ote 5 4% 5 % 800 3 arnegie Metals ........... 3% 3% 3%— 27,100 | 15 12% Cuban Tob ........: me 400 
8 55% *Ang-Wupper 26) PERE. 8% 6 + 1% 16,400 7 90 Carol iL 2” eee 91 #91 81 -— ¥ 30 | 108% = *Cuneo Press pf ( —1% 100 
42% 33 Apex Elec Mfg (al)......... 42%, 40% 42% + 24% 2,400 | 102% 97 Do pf (7) ........+..--0-.. 7 8 9 —2 50 16% 14% Curt Mf (Mo) 3 250 
110 108% Appal El Pw vt t) See caeee 109% 10814 10844 — 4, 110 434 30 Carrier Corp ............... 4 41 + \% 7,000 5% 5 *Cusit Mex vee x + MY 44,900 
0 2 *Arcturus Rad Tube......... 2% 23% 2% + -14 38.300 14% 10% *Carter (J w) (80C)......... 14% 115% 12% + 15 30,100 18% 16 DARBY PETROL (50¢) rons 18 1 18 +1 2,600 
1p 1 ATE Ret Ge Hae th WS— ih vigaoo |B" 3 Sante’ CaM Re Cidinn Soy Bt of BMS | BR Hy Magton Raper see: za BS hy 388 
C0 SE eee 13% ~ , ‘as ‘o hee Hi +4 "Do es re 1% 31° 31% — 1 
Se  leceeeiebeanaane 101. 10 10% — 6,200 ood {Catalin Corp (ase)... 2... 8% ot 1k — & 19-900 16 is *Dejay aon Ga0e) 122222. is isy ist. 500 
oe 944 Ark P & L pf (7)........... 5 + 4 50 110 Celanese ist pf (7) ......... 110% 109% 110 — ¥ 275 73. 69% Dennison Mfg 7% pf........ 7. 7 +2 170 
15% 13% SArt M res (800) ......... 15% 14% 14% — m 1208 13} “104 Comtateta MO otatanscteusad 12 12 12 ae 200 7% 514 *Derby __ oo hegpebiaiietets 1,500 
bacon + . 4 4 oO teat ttt ee rer seseces + 19 15% *Det Gasket (71)............ 18 17 + 
134 aK A z 1. mtd (029 T10c) 134 18" 138+ "700 | Sty Ba Do dot pi Cady 2002000 94% 93% 93% — 50 ™ "Do pf (1.20)... x1 1G mit § 
Gas & Elec .........- 2% 2% % ,2,800 | 19 17% Cen HG & E (80c) ......... 17 a — 200 17% 13% Det Gray I F (#20c) 14 “16% + 2% 11,100 
a 23 Se rey 4%, 3% R - 1* ee 22% 17 Cen P&L 1% Dt mais <* = > 2) + 12,300 11° = 7% *Det Mich Stove ........//! 10% 10 “ 
39° 30” De” ‘$5 DE. SD canctwareneves os 33% 31% + A 89 685 en 4 Pp 06Y, 3 10 tr Pap Pr (+25c)......... = 2,400 
. mw 6,500 6% 3% Cen & Sw Util ............. 5 54 — 10,600 52% *Det Steel Pr (al 
He DO WAP once ccccccecccees fe u a ¥ . 4 Ve | ee =— i 2,500 
Rieieg ee i ; oe 800 2 1% > hE, nlf - ae 1% 1% — 12,200 i E40) 
ik 50% Asso Invest  palenagee so ss so 400 | 52 De Wh OE ...6...-c.ccenes 454 430 45 +1 = 1,025 3a” Diet Ita mics eee a3” 35% 257 * “1 + 20 
133, 10% Atl Coast Fish ............. eee. AR Oe See LR OO. ER ORE 6. b05 coc seen esis 2414 22 23% + ié 875 18% 12 i a See 15% 17% 17% — % 200 
53g 47 Atl Coast E.:Oe (O76)... 83% e a + 1% inthe 331, = ne ev ae ses vette eee reeeeees = ry 4% > . a 3914 30 Deugias tw Yt Ree oe +7 300 
32% i in oy &— yanennnes x 52% 51% 51K i 2000 | ."G* “Sip sCentritug ‘Pipe (ide) ....! “Bq “BR “Sy — “ a.too | EBM 18 Bow Chemnteal (2:49). °°..-. 14nif 143 nak : x 
~ J Sa Ree 3% 3% 3% + %% 6,600 16% 1514 *Charis Corp (1%) ......... a6 6 6 — 100 42% 30 *Driver Harris (1%)........ 700 
Plywood (1%) ........ 26% 25 26% + 1% 2,400 | 115° 11014 Chesebrgh Mfg (74) ...-..-. 112, 112) «112, + 1 50 1i0g a OS Ree 1108 1g 108 _ 
27% 19 Atlas Plyw 2% 2% 2h%— % 7,400 64% 524% Ch Flex Shaft (+2) ......... 61% 64% + 3 1,100 * : 2 
3" 7k saute Preducte ..-...2.005. 7% 74 TH+ i 1.800 2714 Chi Riv & Mo(2) «......0... SM 33” 36H + Bi 5'800 | 79% 9% uubilion Condenser... 76% 75h Toy 34 *f00 
8% 7 *Auto VotM.(56c) ....0... 8% 7% 8 — % 1,900 25 1% Chief Cons Min ............ zm 1% 24 + ‘3 15,000 | 10% 6% Duval Tex Sul (a50c)....... s 8 Bet 800 
ge ni neg lt egg he meine. «<)> 64a... a he eee at 70h EAGLE Pi PICHER L (a60c).. 27% 25% 25% — % 18,700 
156 128 BABCOCK & WIL (4) ..... ee ahs eee | OM De OF c.-ssccncctososssest 55° 52) (52 — 3% «1,900 | 10% 6% E Gas & F As......2.....: - 3,300 
4 2% Bald Loco bd rts (d)....... h ‘ Sa ee Re anne ete i 5y% Sy tt 100 Do ce PEF RRO: 6514 — 2% 1,250 
ee aed Ao ee os 19 + 1 "2950 | 76° 66% Ct Sy P Pe 79% 1% 79 4/4 128 | 263 my be wast Mal Inee"tai.30). Se 25% sy — = 
cv . ee |. “SR SO BOOT OE «ess casino tceseias a ha. a F rf 
i, inGepen Alrerstt oes ity 13% is % 4/300 | 79% 7214 Do $7 p % 7% + 2 2 3% %4- 4% 2 
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w Y b Exch — Continued 
Y Transactions on-the Ne ork Curb Exchange 
Net 
—-1937-— Stock and Dividend igh. Low. Last. Chge. Sales. 
d Net mist, Stock and Dividend ten tan. chee. eG ae oe We Pw 7 =% = 
—- -— Stock and Dividen 4 7 High. Low. : *Penn 131 + 3% 525 
High: Low. ahagence ee ay 200 | 15% 0% Leben C ju N (30c)........ 12% 12 4 + & 2 14% 136" Pepperell Mfg ('6).........x138 138% =f 30 
mae Ginten COPP. .... .ccccee 3 mH . { ard > eee ceccceccesecs 2'500 erfect Circle (*2)......... 18 =: = = ‘ 
6% 5 Bast States Corp 16 16 76 —2% ‘100 2 i 30% 30 ‘ 15% Philadelphia Co (1)... Sie. ek ae 
wat S com a Ser 136 2 1% - % 5,300 188 is “Lion Olt Wi eeais..:.....: 18% 17 i +1 4.200 ig 12% “Phillips Packing (asic) er i i eae 18.100 
wlec Cp (a5c)........ 37 sas 4 Ta cuihawadnds cankaah — %& 3,700 | 10% $6 *Phoenix Sec Corp..... wns 39 + % 4 
ape a bee ga BR aR aR ig OBR | oe UR ai isi Bats ai) 3 crescent atic) By By By Sty 1280 
Se ewecerescccnce MP vccccccccccccs : 4.500 _Sespelies 31 3% - , 
- eee 87 ey if a 14 198 Lone Star @ (agde)... 20.2. a? iu Su —"y 8100 a Aatec6¢amu. aawe_k us 
ug 9% El Pw Assoc (a25c)......... 10% 9% 10% + 4 700 6% 5M Long Isiand Lat sceteccccss* Set eal ea 4% = $i 8. Pit Bow FM (Hc). 9 gat wit + 
9% 8 5 ca ng %+ 1% 250 9146 ae... 78% 7644 76% + 1% 106 Pitts & L E (b24).........; Wwe ¢ 25% — %& $100 
80° 66 KELP & L 2d pf, A......... 11% 11 11%— % 1,000 | 80, 75% | Do pf, oo Rata ee 5% 6 .. 3,200 7 wees tee 26% 24% 25% —— s 
ROR rere 5% *Loud Pack ( ) . oe 7,000 27% a mam —-2 1,300 
seo git "EA sharon 00000 Fat ay ae | ae ee ee ee a ey 8 |e "ha EPhcnanmt Valley wine a 2 act = 
esees aa ‘ , . a y% 1 -— 
98% ~~ * POA aepeeeees 2g 7° 1* 2500 | 24 1% Shucky T CGM (riz)... if al itty 200 | 17% 183, ;Plough, ‘Ine (1.20 ie Ge dks re ee 
is 15 *El rw Cc ay a 17% 1 wy 6 6+1 2 42 39 *Lynch Corp (+2)........... 41% 41 pe y a 8 8 Pnew —— (bive) % 9,300 
17% 16 ‘*Kilectrogph Cp (11)......... t \& aa 4% 4% aie , % 3 rere % 4,900 
WAG) ......<.. D *MAJESTIC R&T .... 5 1.400 
2% He tagin ‘Nat F AN Eeeasses 12% = et 3a < 1018 i *Mangel Stores setseteeenees a ny < a 20 12% 102 owarelt & a. ‘ca Gai . 
16% 68° DO TE pe Tet Tome Tet yw | ae 7 wae wane 27% — es 34% *Pratt & Lam i 2.600 
> BO 72% Do. Bm pt... oct. ht 2 ae 1 ee ee " ‘sg ‘sg. 2300 | £4 3% Bremler Gold. (12c). o% uv 
Pn” 1g ty ice Dereitk Give Hy tye iy 2.000 | TSE Sag Mace "cen mer et : TBR SE 18 £ HR 1200 | S5y 32q Prennea Met (12) yt ae 
—* "oe “ait skequlty Corp. (asses... ae 2 18, a aa woe... + % 11,500 |S Sens wddn cn... me et i L700 
ait marek Pipe L (4)... 47% 471g 47% + 1 = 14% 104% *McCord Rad, B........... 13 4g im ae » us nee te Eben, wt we ati tt SS 
“1g “°% Keurop HI deb — F 2% + % 58700 | 44% 30° MeWms. Dredg es aia" ait 12" ~ 2 150 | ity 12% *Pradential fav (asda)... ao” eta “iby 
2: Evans — oe ce : : ss 3 2 28 31 + 4 2,100 118 10% — N Gas ( wa - 6% a” 9 : by 37 31 “a Serv a Ind pf.. 7 : : : ¢ : a 34% 63 64ig 24 260 
§ 26% 18h Ex-Cel-O A 8 T (dde) 26% 25% 26% + % 17,100 | 7 32 Mercantile Stores (b3)...... 47, 41 + 130 | $87 Sey -Pup Ser" No ii (no Par) oe umn. a: 
+ \Y 3,100 erch og ; : 94% + 11, ‘i 1 Ok 6% pr li (6)...... 72 
ofS" cheat Brewing oe ot os Sf too] ate & Ds, + Be -gpeoclepdeneneen 13% 78H + & 725 | "Soy 85" Pug 8 P&L $5 pt (30.222. sf -% = 
¥ - phy | (#500)... .+. 2% 23 23 — 3% 3 $00 *¢ —_ Mesabi Iron ................ 1 ; . le a 3 46% a Mte Co alae 10% 10% 10% 1,900 
“. “Sonne ot a Sa et BE 32 Dept DE CB) th od 38 + 2 1,600 120% 120% quanen OATS (+4)... ....12135 120% 121% + % ont 
ia nakhess 6hede ee 4 oO cavacnvenae y , . _ 1,00: 
*Kedders ‘Mts (a2%) = aan * 35 ——. ou agen caadoas 4 3 : d 14'600 25% 22% Quebec Power (1) .......... — 23% 23% 4 
> *¥Ferro ——" ~ % 5, 30 24% *Mich Bumper .............. 3 3 af 5 6.600 22% RY & LT SEC (a155)....... 24% 24% — % ane 
Bt sutdelie Brow, Inc. ....-..... 34 Pee 9% 2% Mich Gas 5 oll Cory: 180 17” 17 2 3,300 2° '~ omeinbow Lem Poa... ty ‘7. ‘ei > “Se 
4 *Mich St eee * , a SO = e 
"15y 10% Mise Rab = is . ee Paces ee + ‘ym ee 2S Se Susar Co...-....-. 2 67 4% 4700 34 248 Raymond Cow iii) 3 asia Se 
Cece cocnrccocccs - oe = Si ’ * >; oe 4,500 oS ae + . : 
882 12% Do pt (6). 61%— % 1,100 iB 4 < eet Renee 1% % 46% 41 P '. 6% 7 + % 1,700 
205 224 Ford Motors Cam A (i)... eo” nt 10" a = <Mtid Ou cv Src een 23 3” + % 200 uw ae. Be 38 ee Se 
Spee eae 30% aon 22% Midi’d Stl P (2) ............ 3 475 ° Roll B, n (+80c) 4 4+5% 4, 
314% 25% Do 5 ot, aiaie'ae 4% — 100 Midvale Co (b75c) .......... 88% + 3% 00 42% 33 *Reed Re . - 14+ “ 21'800 
8% Tig Ford, Ltd (ais i-ide) |... Te— % 1100 | 1% "by eMid W Abrasive (aide) > all $500 |} oh uate Ge aes om os 3g we 
a wo i Brew (80c) it” + 18 1,800 3" 30 Minn ‘Mng & Mf (71) aus ‘0 | (2% 28 pay gy ey 11¢ 108 we B30 
ll *Franklin Ray (a60c) + 2'500 43 —y = = (8). 118 : 124% Rice St D Gds (b50c)....... 4 yg -s 27.400 
14% 124% *Kroed Gr & M ( 19 18% 19 + % 400 1% * leeee Jud Vo (60c) i aus Th 5 eee A eee ait 2 300 
19 «618 Do cv pf (1.20)............ ; ne a 9% *Molybdenum Corp. % : z , r a — - - epailacnaelan 11% 10% 11% 5 1% 6,100 
97% 75 GAMEWELL CO pf. bad 13,900 M *M a 2 oe 155° + 1 330 1 @ Rosin Ett Capp .......... bY % 500 
SB” 95 Gen Mins, Lon vex tall + 1 134% Mont LH’ yg + of «180 | 36 31” *Rusecks Fifth Av (+1)... 32% nm 2: ¢ a 
a 7H 8088 | Be Mitta Et rt The S300 | 3h 2 cea EAs Soca toy HSB adam 
= 8,900 6% saleere Dis ¢ ©) vesccenss 2 ee % 7,000 + Hl oayansen .......... 7 5% 716+ 1% 5,200 
1 +3 2) Ot eee aia & 46%, 46% — 1% 2,900 : +4).....128 127 128 4 2 50 
. ecereseerreeceecteen + #1 3300 | 23 24th eMurray Mfc Co (aldo)... 26% 20% en” 7200 1284 114, SAFETY C H&L (14). ‘ i, 300 
tee Pr . @ +3 200 St Lawrence Z 
, ae 900 18 NACHMAN SP (al)......... 23 2 + 1% g00| 1 21,700 
22% 21 21” “Gea ses, fia eRe 21% ae 21% — % 2,800 2 324 *Nat Auto Fib (D50c) <<... ome :h = 308 nih St, Regis Paper ; ws 
occcccace 4 +s 3 ' , Nat eeereccccccccace . 4'300 tnsaneces 4 in 
29%, 18% Gen Tire & Rubber ........ ae 24 2 . 40 = 2 *Nat Bellas Hi ea aah 3 as +% 2 650 69 65 Sanford mate (4) % 100 
105 100 oe pf, As PiGdcacctaaaes 4 175 56. 51% Nat m & Sh Corp (b25e) 8 ig 12% =< se ast 33” ae orhe) ie «300 
accccceds _ 4 4 *Nat Container (a50c _ + 200 
5 Gilbert (AC) rie ats IZ — if 3,500 | 14% 1215 Nat Con Gas (1) Bi” wa” BO 4 5 £000 1 — %Sehulte Real Est (d) 200 
15 12 Glen Alden Coal (+1)........ 4 ra 750 81 6414 *Nat Gypsum, (a2 1 3% + % 2,700 54 50 Scovill Mfg % 500 
50% 41 Gedcheax Sug, A (bi). — 1% 3,300 3% 34 *Nat Investors ...... oat " 102% % 10 5% 3% Secu 1% 100 
38% 28 Do +) 12,400 | 393” 95° *Do pf (a10) 1 - 800 50% 485% * . % 7,800 
2 + 1,800 15 i DEE aceccuedavanncséaas ma 700 4 2%, Segal Loc Q 5 
27% 23% G 3% — 20,200 I Gacceacsccccccas 2 see 300 : Seiberling 2 50 
4% 31, *Grand 17% + 1,500 132 iS Nat Mfr & —. 46% +3 1,000 30 = aa — 3% 3% 3% — % 2,000 
228 is Gra: 113" 3 2 arts 1% 8 = Non’ A e Lt pf (6) 88 bo = 3 eas oan” ss” *Do all, cfs (5%) ......... 100 100 100% — 1? 1.850 
+ : 15% + ; ° ee 100% 1 ~ 
117% 110 & 128 +1 25 161, 114% *Nat Rubber M ° .. 51200 | 101 * Do prior (5%) f 700 
7. a” ont, eee sh Nat Service Co of + °y 1900 24 1% sGelt, Pro sto (aig 2-50)... 22 K+ aes 
13% + \ , SE ere ' Control ........ y “ = 
4g 8 5% + %& 2,000 | 93 25% Nat Sugar (NJ) (2). i. % E 1% “. Seton Leather (a50e) ...... 11% *. a "~<a 
1 + 9%, ca 11 a : - ~» Sibehaoene 23% 24% 4 16,900 
ast 5 | iiars 1 om | 1p cies Unies Raaie i *..” S| ot om bean: 33% 328 get” $ 300 
90° «(87 pill : if *Nebel (Oscar) . "2% 1300 152 133 Sherwin-Williams (4) ...... 161 149 149% + & —_ 
23 + % | aa ws Geen - , 114 10: Do pf (5) 
24, 22% *HALOID CO. (+1). T%+ % 3900 | 22h 38 shee Om “eth. «on D ate e es ; ago 
2% + 200 1 14 *Nelson (Her) ist + % 1'100 70 335 Singer Mfg (i6) 6 ‘oan 
2 1% 3% + 1,900 19% 16% *Neptune Met, a... "200 2744 Smith = ” 2,400 
4 14% + 1% 2,900 23 14% Nestie-Le 1802 — i 50 2% 1% *Sonotone 400 
15 12 184 + 1 1,200 23% 1814 Nevada-Cal =... 25 48 44 So Penn Oil (+ 300 
18% L 1 + 48 13,900 9 88 ef eee 5% — 200 i 28% Soe Cal Ed pf, B(1% 500 
20% 1 1%. 4% New Brad Oil (al0c ee 90 | 28” 27" Do pr 1% ase 
tt 9 + 300 | 137% 135 New Eng T & ; 7,000 | “7% “5% Sou Col Pw, A . “ae 
io 39 > a 30% 20 *New Haven Clock + 3,200 5 Sou Pipe Line (b20c) tee 
42% 397 14% — 1,500 8514 79 New Jersey Zine (+2) 3 + 3/600 3 2 Sou Union G = 
1544 13 29° — 1% 0 5 3% N Mex & Ariz La (alc) 127° 127% + 1 1,200 1 9 *Sou Royalty (a35c) Z 100 
i’ *8 30% - f 425 | 135 120° *Newm't M (b7 19 2 +1 200 | 42° 38 So W Penn PL. (2) * 300 
25 6 *New ro ie 200 % ish & Gen 200 
41% 38 109 —1 ™% 73 ONY Auction (a25c) a re 00 * Ch § 1, 
112"" 108 334 + 4 8.200 | 0h oo NY & Hon Ro (11) a“ 105">1" “So | 28 *8q D Co pt A (2 1, Seo 
35% 864+ % 7, 105% 104 NYP & L 0% pf (6). 113%... 10 4 rf *Stahl Meyer, Inc 4 
= 1 uss L Co sees 19 ee 2,538 5 Do pf (7 idi 7 i gh het int + 4% 600 1 *Stan d % @ bo 
: - 3 'e Fy aie u— 1% "ho | 124 8% ONY <ahipbatiing Serpbent te Me ity 119% — 1 Soo | Sh fH Stand Dredging 1% 950 
1% Seed, Weal Be 5% 5m + y 6.000 | 119% 115" N ¥ Tet pt (6A)... 118% 117% 118% — =) S. eeee --..... % 100 
a le Sylvan (+2)........ 49% 45% 4946 + 3 250 | "6 52 N Y Water cepbpepien: % 15% 16 .. 25,600 19% *Stand Oil, Ky (+i) % 4,900 
4914 45% Ha ao y 5 6,800 16% 15% Seme Hud — phaaked ie eee is a a 4 625 13% 11% *Stand Oil, Neb (a2se % 100 
 iglt fe" 9 leetepeneannnheen allie ei -— eee 93 93 93 —1 30 | 40% 33i4 *Stand OW, O (71)... + i 
54 Oe bv ccunccccccoceccs ae OS eae _7 ~ 4 Pw ae 5 
2 2 Imo, Had, coil ise HG Ae 3g t {200 | 115 88) *De B pf 122... 11 108, 108, — 7 5.500 a? =e... s= 
4 a el mn eS iE... 
; i 1 ioe + 2,900 on, 97% + | SS” 5S <n0n Protncis’ thtee * 2S 
7% Ind Pipe’ Line : 1 31. 15% 15% + 7,500 ? L (4c % 1,300 
32% 32% + 10 4914 49% + 1,100 | 36° 31% *Stand St Sp (a2) @ 
4% 4% — 100 a aie bn nd 10 Ss orp Vv 1% 1800 
4 4 — 300 8 8 ne 1,900 13 914 *Sterchi Bros Stores (a30c) i 150 
Do B 2 2% + 400 5 + .% 3,900 308 360 *Do 6% Ist 1% 400 
Bi Do 7% pf by, re4 63" Do pf . az 47% 3 4% 10900 | 14. 10 “Do 2d pf (al) 2 aa 
7, —1 1,5) + -. 48 y “ 4 6 *Sterl Brew 5 
14 cf Ins Co of N Am (42)....... 2 69% ae + % 1100 | 48% 35% *No Am Ragen, A (11%)... 48 tig + 5 2,700 % ¢ com reine (2c)  5.gy0 
n ms kv C......... 0% Mt ae |) ae we” te B Cee. rling, 
Leredeces 3! 3% 3 ee 4, ° MUM Seekscagceces Me 27 Stetson (J B) 2 44,300 
4 7 Int Hyd x y "h. wa Sha six RB 3 + 2 3,300 “ “ “Nor Am "Uti ee ise) Seats exe 5 6 é + g 100 S a nae Age gy os (a2¥4) 305 28% 29 > G i 
oc eecececcccccsces ry ye C Texas (a teereces 1 ,000 eae hs $-— § d 
3S Intl Petrol ep CB). o os: 35% 34% 34% + % 8,900 °% *Nor Eur. Ol Corp...  rosif rosif ig “TD | “2 “2 estrats Motor Car 2.2 2h 24% 2% 43" 1400 
3 Wee .-.....--. 6 S% + 2” 1 10314 97 No In P 8 7% pf (a5\)..... = = = 4 30 27 24 Sullivan wate ie os casts i 4% — % 29°100 
eeeece 1 / | (pee 4 nray eecrcccces bi 
214 16% in ‘ctl A petal iecin cee 3  *y*.™ Se! Se “Wine see ume tes 2. a ai * 7y 5.800 * “Do, cum pf (2%).-...---. mmr ft 2 
eho Ea bane Sine im 3 ‘pay ediepabees oa * 224, 20 vem, B........... 3 9,400 
3 (Fees % F, * 6.500 41 341, Nor Sta Pow, Sara 4 3 200 Seeds. 201, 1 19% . 
Re Tel Elec Co 6% eee . 4,200 21 19% *Sunshine : “4 
=a a of ots Vitamin 6) oo, oh ft hs tio0 | 31” 234 {Northweat Ene gebecs gh "sig ae 110 $8 Swiss Ame EY pf... 21108 was ty | 
38% 341% *Interstate Hos (+2%)....... oak code 120 35% 33% *Novadel Agene (2) ...... » | a en rn 16% + 8.800 
4%, 19% linvestors Rovalty (6c)... ye ym F190 | 50% 43% OHIO BRASS, B (711) ‘08% 108% 1088 * 2 73) | 16K a Tampa Mlee (2-24). 22.2002. 3944 304 300+ “00 
oa 3 ass" Investors v tc (1.20).... 27 = = +1 = 110 1g Ohio Ohio Edison | pe (6). -. 111 111% + 4 2% 1% *Tastye’t Inc, A, Del....... 4% Heat if 12'400 
— = Poe % ™ 
18 13% *irving Air Ch > <peunenieee 1 ag *2* 5 3.300 | 112” 110% Oble Power pf’ (6) lig 1118 + 1% 10 3 micoler, Ine (as0c)...... att 20mg 20m % ‘ei00 
. De deb res, «Seka aparaiay i -_ a Se he iil 18. Cate Pub me bad (1400 A @. <a 14% 144+ 1% 300 = ream Hughes (+40c)........ y 1% 2 — 
rein ", 17% + 60,000 | “i142 13% *OU Stocks, Ltd (+40c)..-... 13%+ % 1,900 | eee 75% 15 - 
ia” 10” sdeanctte Ge (a80c), i Hh” ie 1,000 is Ps “Oka Nat G allem ap ue et hese mm Tai Tenn ELF lst pt (7)-...-. 3 Sin Lm 
14 Py 2 L pf (5%)......- 85% 85% 85% + 7 . pf i erage 106 105 106... 125 434% Thew Shovel (a50c)......... 63 ‘= 
5S Jer C - Lae. <TR. 3 8 of} | 106 103 *Do ev ae TA,’ .% 7200 | 18 124 Tite Roof, Ime (150c)...... 18 1% 1% — = 
96% BS es Ra ee 97 Geeetyate DI, an: ERT lu 1 4 f- ishman R Meet oscewd i 3 
19% “1% Sdonas & Naumburg (bide). 8 "1% °s +°°% 1,300 _ 10% rw a wee, tn (At)... 328%" 92%" 32% — a Bir gle PO — % XP 3% 34 3 ms “Eo 
S” os eu ape ll 120 +8 3,100 bo 31 Pac's - aati {2 3) ™ Pees eee ee 20 — = ‘odd Shipyard (+2).......... ie Ad ma” i 40 
120 me arda..:...... 7 100 un 1 ting Oe GP cccccac's 1 -. = ae - Prd 500 111% 110% T Edi pf, S aban % 1S 5200 
E sh KAN aces xc ued 3% an * 18 So t+ ase ' Be, ta nab - » eon 23% 23% W%— % 200 ® we iy Oa 4 if 1% + % 1.600 
Hy ee ae 8 a ak BR Bet 34 a0 | thy. th Fae Pw iL pf (aii) cpr ik at | Sh cme pes deo ee eT 2.000 
4 n he ae eee 65) 4 U ore Tin spec Jom, COFp War......... cng 1 
ir ED Oi OR) sy 7 «Te — 28,600 | 4% rn *Pan Am Alr (11) ag ¢ ? aes | 3 6 etree (506) 020000 2m% 23 21% 4 148 16,000 
8 6% *Kingston een 5 mspente m The + 3,600 % *Pantepec Oil ..... 6. ce eeeee b% + "6U0 27 15% Tubize “on... ED. ...+-5- "* sip 721, 7540 4 1 3.600 
8 5 *Kirby eet ‘ — ieleie i 1 "i = 5 ai, * | Mot igo a2 4 2 = Do e WE, mm Dewar vececereuce li eS, 13,800 
: ae + 6 Ast J “Pend (D). Gree, 1,400 | 11% 8% *Tang-Sol Lamp, nn.” Son ; 
Be s por Bi pha eecerccece 12% i” 1h ve - 308 H 8 * *Do = : z 400 13% hts mo Pak nee esiaSccns = = + 3% 51,800 
3 vornvecnes SR Je au ¢ + 75 | 25% 16% *Twin Coach (a1.40)......”* BR: 
j 111% 106 *Kopp Co pt (8) apa) Ais tee te t 400 | 3 = pom cL a fai (2.86). i: oo 6% 5S *ULEN 5% pf............... 6% 3% 3% 4 = 
j ie + kd way Be U1) ae 1™ 18 +1 1,200 | ae 3h Penn. 4% — % 16,000 9 4 Do 2 c ae ‘ i) Li) + a 
21 ideas | 10 4 ay < ’ 
+ 1% 2,400 ; 109%+ % ‘a3se -+. 17) 16% 17 800 
ace ae a * Rite | 2 108 femm Fea tpt ()-- HET a ao] BR ip emer tan as ooo aR ares 
= ae” 15 110 *Lane Bryant pf (7). 300 | 175% 162. Penn Salt (+4).... 
4 20 16% *Lefeourt R pf (a75c). 
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Sales 
idend Low. Last. Chee. in ae" 
id Div h. Ww. 
Sales a "is eee “a 104% 103” ~ % 
a Last chee. in 1000s. ac one ioe O Ed 6s, A, 1950...... 1098 105 = 2 
Stock ang Dividen High. Low. . 4 26 1 4 106% Do 54s, B, 1850. -..------- = 30 
i <1. —. in Dollars. 1954...124 123% 123% — ie 106 Penn 109% 109 109 = 16 
nd w. Last. Chge. Sales. | H =o *Con Gas, Bait a8 or Balt 102% 102% — 1% *2 | 108 10) ‘ean W a P Se, eye a & 96% — 3 “ 
1937 Stock and Divide ms er 1%4— % 1,900 ing are ee Se cp eee” a ey ile | ie foo me, ar i oe 22 
ar8% OR 1.00: gar ee y is Ut 63, wae et ack 96%4 1979. . i 11 : 
High. Lo it Corp war......... "43 49 = 3 i] 1,000 98% 97 Con Gas U Neg ios, ww....18 97 i 1 10% 26% Peop L & P 5s, 1966... . 111 111% + 6 
2 1% — Gas Corp..... 120%4 1 — % 6,920 47 32% Do oe. E 5s, 1958...... 103% 1930 10312 ‘ 111” 110% Phila ) Co ‘Bigs, 1972 7 
Pri 118i) Do pein “w a 94 — 2 "1 t00 O3if 102 ” Crucible Steel 5s, "1940... a 106 106 10644 ra us 111% 109% Phila El Pw 6s, 105% 105% — 31 
1 NS rrr 66 ’ 10316 i . 6s, A,’4! 4 SG&E — 1% 
ne" unt le & Powis ance iar’ nh 8 108% 1064 DALLAS PW & 1. 6s, A,'49. 108 oat? 10242 = ise ceae & og 84 106 < 
15%, 60 Do pf, ie oatuhawnet seers 37 45 84 50 10514 104 oat | Do i — Pes 185 ec 105% 105% 1 - 8 44 107 rir porta G& ¢ E, 1956 108% 108% — 4 7 
1% 8 Do Be: “ee i a * 309 | 105% 102% pet” x Gas 65, A, oe og 18 8 107 105% Potomac nS ‘tea... 1080 are 77% — F 13 
75, 86%. Do. Pf RS ae — hE ah soo | 165 108% "Do 58 mi ae ioe oR "80 76 sPotrere. Su. 7s, 1047, sip... 7848 77% 77 -% 7 
» +44 salt Evel St (ai0r)......-- si es” a: of 0 106 1 tf Det Int Bage 614s, 1962. ..... = = —% 4 2 2S ota. Bs: 141% 140 be S 12 
it Shipyards, HN cnc. 2. oe ee 2%, — a 104 N 2 6s, = im 2% = 
SF 8” con baat tae 43% 42 — “# 10,100 126 S De We MOR. sc ccco ese: Duwat- 2 147 140 Pubs Ill 5s, 1956 104% 104 2 
96% 89 Unit TEMP Cunista crs seeen 18% 17% 17 70 3 eee "03% 101% 101% *Pub Sv N : 1097 10242 102% — 0 
pf (1. eee 2 eS 7s, 1937. 2 2 il 1966. . 02% 10: ss y 
che ey eee Be ee 1598 | ct se pee Bal Sees iat ae ath cat | Meee oe Buon ee 
A US a was sistem 3 3 . "700 &F anne 3% 94 1 | 103 *Do 4%s, E, . 103 _ 
2% 2 *Do ist Df, ww we 2 it 7 923, rey | G ee 9 15 115 +2 3 103% 1025 Do F, 1981... 104% 104% 104 1 32 
93% 98 ines pf.............- i a; 95% jec Pw & L Ss 1956 toy 103% 103% — %4 oe cae (oe tee, B, mee: ---- 3 103% 10344 — T2 
: U8 Li | 8 8b , 6% 93 7, L & R R 5s, 103% 10% : 4 12 103% 3 4 I, - 105 — 2 
a2 30 ani U8 = Mayne (Fi) 000000 Ti, 68, 70% “1,800 113” 100% Eimiee M2 ee i ose ag 5 we 10s pus ae M1988. os" saa 
914 Dhan eeeeeeeeeeee TE 9% 9% + ', 1,809 Empire Dis El 5s 1965... .106 eo Pus 8 88% 88%— % 
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Week Ended Transactions on Out-of-Town Markets Saturday, Feb. 13 










































































CHICAGO SECURITIES | ial 
= | San Francisco 
Listed end Unltd —- DEAN WITTER &CO. situ 
Partiond MUNICIPAL AND CORPORATION BONDS pny le 
Paal H.Davis & | Seton Mambere ae 
Sacramento New York Stock Exchange Stockton 
New York Stock =aneeee Stock Exchange Tacoma San Francisco Stock Exchange San Francisco Curb Exchange 
New York Curb papa Y ihteako Curb Exchange | Direct Private Wires 
16: Sa. La yg St., CHICAGO a Telephone BArclay 7-4300 14 WALL ST., NEW YORK TWX Call NY-1-579 
a : | 
Chicago Stock Exchange | San Francisco’ | San Francisco | Los Angeles Los Angeles 
STOCKS | Quotations are for week ended CURB EXCHANGE Quotations are for week ended | STOCK EXCHANGE. 
STOCKS - Frid ed by the Ex- Friday, as prepared by the Ex- STOCKS. 
Sales High. Low. Last. | Sales High. Low. Last. hanes. oo peegee y te SECURITIES LISTED \change 
: 50% 55% 0 | 3 les, High. Low. Last. . Sales. High. Low. Last. 
5,450 Abbott .... 55 55) 300 Nat Un Rd 2% 2% 2%! STOCK EXCHANGE. Sa 8 STOCK EXCHANGE. 5,200 Repub Pet. 12% 11% 12 
6 % 
ae tees tia 3 mou 10 Ste0 Nr Aw Ge oo "a oid STOCKS 3,300 Gard Gold. ‘72 ‘70 “10 SEUCES: 1,200 Rob Pb Mk 8% 814 8h 
4, m Car s a by Ye ri . 
i same 108 10” io 4 100 No Wst En. 36 35% = Sales. High.Low.Last. | 16,859 Cen Eureka .98 .58 .90/ Sales. High. Low. Last. 1, -— Gyan Aeven, 3 2 3 
4200 Allee Prod 2 HBR | Nw pi a | 059 Alte Cainaison® 20% 185%] T'800 cen? Meiais aise 23 24my| AIO Bamroue gr ao* sah so| 38 SanJoaaLaP 
42 6,900 Norw Banc 1 15% 15% pe tage 5,500 Holly Devel 1.20 1.05 1.15| 37,313 Barnhart-M. .85 82 BS %pr pf.120 119 119 
ame Be | “Mc ee e a i: | MaMa | Fiat Soe. tm 1G La) “te pemmaca | ib eccpiunls, Se Be 
60 Annex Hotl 16 16 16 50 Oshkos s Diesel x2 23% 23% n Air “ d J Do a 2' . 
i 250 Parker Pen 29% 28% 28% +1 23% 23% 190 Menas Mfg 4.40 4.25 4.40 1 IsaChOil, A 2 5,000 SierraTrade .04 .04 .04 
72000 Asbestos. 138% 38 '3st| 850 Peabay CIB 2% 2 20| 150 BK of Cal , aa 27 334 Nevada Por 50 35 35 3 #3 Borer pried, 104% 104% | 7.300 Sontag Dr. 14, 13, 134 
“7E0 Assoc Inves 56 55 56 100 Penn G &El 16% 16% 16% 7,620 Biko Oi “10 a% 3,200 Occid Pet.. .78 .67 .67| 4,900 Buck Un oil 500 So Cal Ed. 29% 29% 
1,500 Athey T W 15% 154% 15) 50 Perfect Circl 35 35 35 Pp 3,140 Pac Cst Ag 4.10 4.00 4.10] 9’ Do pb 250 Do orig pf 40° 40% 
500 y My M4, B 29 
: Prd 7% ™ 7% 2,300 Pines — 31 3 3%} 2.445 By Jack-on 29% 27% % 124 Pac W Oil. 28 27% 27% 209 Calif Bk. ‘50% = “Sox 200 Do 6% pf 23 28% 29 
+ hye gy ae 1,600 Potter mi 230 Calamb Sug 32° 31% 32 4,405 Stear H Air 245 2.26 2.38 aa 500 Do 5%4%pf 27% 271% 27% 
160 Backstay W 18” 13% 16" | 6.500 Prima 2 2 24] 200 Carav Cem 124 1% 11%] STR Tex Con Oll £25 200 Fis] 3.800 Sent Invest 40° 324 40 500 So Pac’. 51” 49% 50% 
$00 Bara si A 20% it. 19%| 50 Pub ao: 95 95. 95 225 Do 7% pf.105 105 105 1,635 Victor Eq.. 7% 7 —7%| 30g Chapm Ice. 4% 135" us 600 Std Oil Cai 49 48” 49 
2,500 Bastian-Bl . 2314 22% 23 1,800 Do n p.. 96% 93% 96%| 100Cal-Engeis ae 760 Do pf... 17" 16% 16% 1,850 Citiz Nat.. 44 42%| 1.100 Sunray Oil. 4% 4% 4% 
z 4 281, 29 220 Do eo pf.118% = 1185. Mine ... % 8 8 +1 300 Superior Oil 51%, 49 49 
7300 Bereno't Br ia” 13% 14 % pf.120 "119 120 270 Cal Ink Co, UNLISTED SECURITIES 900 Cl Neon Ei 11% 10% 11%| 9700 Transam. ity” ey, 1% 
; “ “re 12% 12° 12% 810 Quaker’ ‘Ots. 122 120 120% A esses: 49% 49% 49% 200 Alas Tr Gd .60 .60 .60| 19, po Gone Sitei” 38 8% 11G| 6.800U Oil of Cc 27% 26% 26% 
11,800 Bliss & Lgh 40% 35% 148 148 825 Cal Pack... 46° 45° 45% 100 Alas Un Gd :12 12 .12| 2'300 Cons Stl pf 24% 23° 2314 500 UnivConsOil 16. 15% 16 
600 Borg-Warn 83% 81i¢ 83 100 Rath Pack. 33, 33,33 meg Se ‘ 340 Alleghany . 5% 4% 5 | 4'700Crm of Am . 6% 200 Van de K B 40% 39 40% 
go Brach & s 21% 21% 214 | 3.050 Raythn vic 7% 8% 7 1,049 Cl ‘Neon Ei ti it 50 Am Haw SS 204 204 20”) "400 EmscoD&Eq 28% 18° 18 314 WebSh&Fpf 
Fo Be FAW 24 Det deit| 2900 Rer'nce Mre 33% sii 327| "780 CloroxChem 45% 44% 4% $ aig Am Ragest 20% 206 2914) 53.900 ExeterOil.A 8244 75 80 ~ OT ee Oil 11 10% 11 
150 Do A pf.. 25% 28% 2814 25 Cst Cos G& Am eq 179% 130 FmaMchNt.460” 459 460 MINING STOCKS 
1,400 Bruce EL.. 30 28i% 28l4 150 Rol Hevpf 16 15 15 3.it3am Toi Bas. a a = hy 3 i 
9/300 Butler Bros 16 15% 16 10 Ross G&Tl 30 30 30 7 cons ‘at Pf.103% 103% 103% | “109 Anacon Cop 57 51% 51%] 400 Gen Paint... 174 7st my | +t doe Cotamerand :2n% ‘4 “O2% 
1,600 Do pf ... 32% 30% 32 20 StL NS Yd 83 8&3 83 875 Anglo Natl 27 100 Gladd McB. 28% 28% 28%; Ya -02% .02), 
; 4% 4 300 Sangamo E 79% 79 79 us, A. 31% 37 | 415 Argon Ming 10% 10% 10% * | aq 200 Card Gold. .70 70 
8 Can Cov pe Sm SD asi 000 Schwtz Cm 281 27 28%] 1,828 Cream, Am. % 6% 8 5 10% gf]  700GlobeGr&M 10% 10 10 | 139 500 Imp Dev.. .09 0 ‘08 
2.100 Castle AM 69 C0'2 SA | 1-300 Sears Roeb #9% 86% 89% | 3.475 Cr Willam a Atlas ‘Co ep ce 17 pe 700 HancockO.A 23% 23% 23% | 19,000 OatmRainb 03 102% ‘0244 
en ‘ 7 . * 4, ts) ev. g 
40 Cp I PSv pf 80% 77, 80%) 350 Signode Sti 2 28) 3y 9.856 cr? Zei vie. a3 20% ‘20% 12.08 Aviet, Dei 7,900 Jade Oil... ‘11112 12-300 Tom R Gid i - ie ~ 
11330 Do pf 18 1tm 18 120 Sivyer St C 24% 24° 24%] 1,598 Do pf, A.120% 112% 119 | 13.188 Rance ieee 113% 1159 | 9400 eran See, oe = UNLISTED STOCKS 
aes nae, US ae i” at 1000 Sta " Dredge nat by] 2.808 DIG Fruit ‘BH 12 “ig | —400.Cal Pac Tr 33-38-35] '74'400 Lockhasrer 14. “IS “33% | 300 Am  Ra&st. 28%, 28, 28% 
410 Do $7 pf 72% ; ant 80 Calwa Co. 1. 178 LAG&ES6% pti0T% 106 107 261 Am T & 7.183 179% 183 
ae cee a Oo stein RY: 19 19m 19%] 1,765 Ela Ol Wha 26% 29% se 2,278 Cities Serv. 4% 4% 4%| 91700L A Indust 6% st He 100 AnacondCop 57% 571, 57% 
110 Cn SP&Lpf 18% 18 15 "400 stein A. . 78) Emp C. 3,990 Cl Neon L. 2% 2% 2%] “'s00L A Invest 10 10" 10 100 Aviat (Del) 8% 8% 8% 
240 Chain Belt. 70i% 66 70%| | 100 Sune Ni 28 28% 25% 100Emeco Dera * ~ ™4| “ss5Coen, A.... 1.28 118 121 1.160 Mascot On ery ao .ary| gonGiies see ak ak 
80 Cherry Bur 83 82 &3 2.600 as. a se se Equip ... 18% 18 18% 165 Consol Oil . 16% 16% 16%] 3'400 MenascoMan 4 4 4 500 Comwith&So 314 31, 3% 
450ChiC&C RY % % |% a 1,075 Crn_ Willam 230 M Alloys, B50 45. .£0 1,400 Curtiss-Wr. 7% 714 75% 
GOCM Ea NW. 2% 4 6%| SEO Swit int. 3 St) (lsh me. os ot my 2d_pf.. _—" 120% 128%) 1.400 Mt Diab Oil. 82 TM 200 Elec Bd&Sh 25° 25° 25 
46.550 Chi Corn... 6 Si 6 7300 Ut wind Sit Sh 3% 668 Fosteekicler 5” “4% 5 779 Cur Wright 7 "300 Nat Fund.. 12% 12 12% 200 Goodch(BF) 36% 36% 36% 
450 Do pf... 47 46% 47 1 4 155 Doming Oil 53" sz 53" 19,100 Nordon 32 41 200 Int T&T Co 14y 14 144 
Mf A 28 28 2,050 Do pf .. 5% 55% 5 248 Do A, pf 20% 20 2 E De 24 24 24 0 
a 64 1/900 Wahi... im 3h 46| _ id0Galnd Mer 39% 3 15 Edw Dental 5,500 Occid Pet.. 2 162% .65 100N Y C RR 44% 44% 44% 
1.900 Ch Fiex Gh Ge 614 i 30 Fibre Pr pe 13,560 Oceanic Oii1.50 1.40 1.45 1,100N A Aviat 17° 16° 16% 
1 1y 3,850 Walgreen . 4944 457%, 47%] 2,086 Gen Motors. 70% 665% 70 . eanic s ; 
SS Bee at ot 550 Will 0-O-M 11 11° 11%] | 558 Gen Paint... 18 1s 11% -106% 106% 106%} 56/000 Olinda Ld. .23 18 23 100 No Amer.. 31% 31% 31% 
170 Ch R & Me 37% 33%2 374! 5.000 Wis Bkshrs 9% 6% 94%| 1,281 Do pf 39% 60 ct West’ ti 400 Pac Clay....18 16% 16%| 1,400 Pack Motor 11% 11% 11% 
100 Chi Yet BE 08 6 26 £000 Woodall, In 14% 14% 14%| "430 Gladg Mc 2814 38° 28% o Bes, Seri 13a Tao TeH] 1.000 Pac Finance 32 31 32 2,200 RadioCpAm 124 11% 11% 
wi ice ee: Rt fg) eee nad eS | Seah geass ol ht at 2S $89 FaS Gatem HM HSM] ARRAS OR oS 
lub Alu a "RB EXCHANGE. , 200 Pac Light.. 48 47 48 200 TWAssocOil 2114 207, 207 
— 160 Cole's Las 35 131°" 138" mann ne on ee Home Fam» sarcdigpsi ties 100 Pac Pb Sve 7% 7% 1%| 300UnitCp(Del) 112 1" ne 
oe ea 46 5,675 Camp Glid. 2 1% 115 Ins 42% 300 Pac W Oil. 271% 26144 27% 2,000 WarnBr Pic 17% 15% 16% 
SF Gan meet ‘ % 3” 300 Canal Cons 1% 1% 114 in Honoly Oil. ae 5 34 a -———~ MICHIGAN M KETS ee 
10,950 Consumers.. % % % 1,537 Eilert_Br.. 2% 2 2\o unt Brs,A 4% AR 
we pom i |) mre vee tke if 1010 Huten Sug’ ” ™} & DETROIT LISTED STOCKS 
Oo , t . 
.809 Greeneb’m .. 1 4 % Plant ... 22% 22% 22% MICHIGAN CIPALS 
igomt Bel: sly a gly| he Heldelb'g B80 75 80] 452 Langendori, 6° | gg 108 MCK 8 Roe : REAL ESTATE BONDS 
et = 55 a 35 | “Sit Kable Bros A” 8” R"1 1437 Let? ne’uRG 12 41% 4114 ee KE 
10 Cuda Pk pf.109 109 | ioe piinnrets Br Th oh ee) tO Ne le 13% 13,562 Moun cy C. 16% 15% 15° CHARLES A. PARCELLS & CO. 
inn s “s 8 * - 
eee oe ‘ig io 150 Roberts &O 4” 4° 4 | 14,340LKhd Aire. 14% ie MLN A Aviat 12 165 16 sittin Tee ee nis 
750 Dayton Rb 25 2% 25 4,058 Soss MfCo 8% 7% 8% 85 LA G&Epf. 107 hee: ay = a eS embers Detr ock Exchange 
50 Do A 3163132. : 12,219 Magnavox. 165 Oahu , =i rte a 639 Penobscot Bldg. Rand. 5625 
50 Decker os ‘¢ 10 10 10 BOARD OF TRADE 610 I Magnin .. Cf ogee | jug = iT 7 Detroit Michigan } 
750 Dixie-Vortx 25 24 24% | 1.350 Berky & G 44] 3% 3% wees ai 1a Be ‘ Pas Pt nh a Sees 
400 DoA ... 41 40% 41 2 Oo warts . are a he 6 es e 
‘ 3. 31 M e 
acne ee ees Se in| ie Dini & Br 2@ 2 2 ae ey 36% 36 36% 440 Packard ‘id 7 3 Detroit Stock Exchange 
"850 Elgin N W 39% 37%. 391¢|  125E1 Bd& Sh 25% 25 25%! 610 NatAutoFib 38° 37% 38 550 Park Utah. os STOCKS sToces 
250 Fitzsim 19” 18% 19 | 200 Lockhd Arci4, 14 14 | 3, 640 Natomas .. 13 12K 13 1, = $0 © pm ar 4 vast iy —_ ee Poe ne 
den 100 T M Nort z Am Inv. 27 ‘ : ; i 5. : 
“te & Den Bret 1,010 Pearson Co 5 4% 4% 30 Do 6% pf 98% 98% 98% 20 }. a on 19% | 1,525 Auto City.. 1% 1% 1 5,901 T Moore Dis 8 7 zt 
700 Gen énayA 19 18% 18% _ / } 2.888 Naa 54% ne 8 8912 894, 185 a pf... 24% 22” 241% 8,306 Balawin SS 138 250 Union Inv.. 12% 12% 8 
250 Gen ‘Hsehid 9% 7% St i h ge one. 155 15% 15%| 1,282 So Cal Ed. 29% 29% 21 Burroughs.- ue By 34% Sto U's Graph. 38% 38 38% 
Oe Godch Sg A 48” 49" 49" Pittsburg 123 0 United Fil, z je 1 ee ame ry ay 340 Burry Bisc. 7 a ic: 100 Univ Ona a2 8 
60 Do B ... 36% 35 36% STOCKS A nee 26 100. De ox’ ‘si = p City... 23 1,670 Do B..: 7 
tioo Gt Lks Dra 2 27 21, | Sales. High.Low.Last.| "1 paanau Sug i i 124 | NO scd°prands: 19% Tom isa] 280 Chamberiin. 18 ig is ie Waner mir ie ie 3 
1,250 Hall. Print. Dott 19 19 700 Allegh’yStl. 40 39% 39%] 450 PacAmFish tH 22 = =. eemee ey a an a S00 Crow Milner 9% 9% 9%| 7/215 Wayne Scr. 7 1 1% 
"260 Harnscf’r.. 19% 17% 19 oe See... 12% 1% nage Fee Cu... iy ag i ws hehe an Ss 20y| 230 Cun Dr Sts. 1% Us 24% 500 Wolv Brew. {i Hi th- 
2,250 Heil’n G Bril 10% 105 Auto n.. 3 ® 4 ac . = Tit Guar pt 15 72% 75 av yy | UNLISTED 
Smocsan ee $53 Carnee Mei 3% 37 3™| 71 1D 32% 37% 3 50 Texas Corp 51% Stig 5%) ™° Det eaison 140i, 140° 140 333 Com & So.. 3% 3% 2 
10 Hib Sp& B50 50 50 1.453 Carneg Met 3% 3 SF | | opt ...... me 3% 32% et Edison. c il... 16% 16% 1 
io StP 20 20 20 2 f 2 2. 580 Unit of Del 7% 7 7 1,375 D M St 1 93, 28 Cons Oil... 
300 Horders.... 18% 18 } 365 Col G & El 17% 17% it%| 1obe Pe peers 38 = 8,450 U § Petrol. 2.90 2.75 2.75} 295 DoMpStove. 10% 8% 8% 130 Kennecott... 62% 60% 624 
Se Soe ee BS Se Se “Clark 8% 7% 8%) os 215 U 8 Steel..107% 100 107%| 3 b07 Der RPGs one = 325 Socony-Vac. 19% 19% 19% 
700 Ill Brick... 18% 17% 17%| 1,525D L Clar % 220 Do 6% pf. 106% 10840 1 BO View Car oe totes 1OG2| 3.007 Det Stl Cp. 251% 24% 25% wet hon wae 
140 Il Nr Ut pf.109 109 109 250 DevonianOil 26 26 26 1,211 Pac PS(nv) 7% 7% 7% 955 Warner Bro 18 15 16% 268 Eaton Mfg. 355% ee 
340 Ind P Tvtc 92 85 88 1,053 DuquesneBr. 2M iS. Fre 1, -330 pe? fariet 38% 5 137% 217 W cst L In 20% 20 20% poe —— yac Z ie 13 es ~ 
20% 480 FollansBr p ‘ac saan lo ; x-Cell-O. . lg 
2358 eet r® Mee sec | oeeoFore Pitt’ 1 i% 45 Do 6% pf.147 147° 147 10W Air Exp 10° 10 10 | 2415 Fed Mogul. 224% 2112 22 Cincinnati 
15.350 Jarvis W B 29% 26% 28% 130 Koppers pf.111 1108 111% 560 Paraffine . 26% 84 86 BONDS 1,761 Fed Truck. 11 10% 10 Sales. High. Low. 
350 Jeff'n Elec 50% 49 49%%| 1,084L Star Gas 13 12% 12% 10 Do pf ...108 107% 108 | 5) a99 Miller&Lux 2,700 Frank Br.. 2 2 3 €0 Aluminum Ind... 13% 13 
2gi0 KetroDrue. HON au UR) URL Meleies iy 2 tie] 150 Pies Whistle | OOM Geahssn wus sus | ,806Ger Wood. 38 thy 1H | oP Amma lad 3M 
f ob, 3 es c 4 . ncae . eee Lg 8 
A 30 KyU ieempt 38% 36" 36 3,825 Mt Fl Sup. 10% 10% 1 148 Ry Eq&Rity 17% 17% 17% 6,70 8 Gen _Motor. 0 6614 69% we jae sve pt pf . : 
20 Do 6% pf 80 78% 78%4| 2,493 Nat Fireprf 814 8%| 1,440 Rainier P&P Philadelphi. hia 4,072 1 Br.. 1% 7% 7% 200 Burger” Pe 
1,000 Ken-R T&L 23% 234 73% 970 Pitts Brew 7% i ae svt AB + $4% nu p 9,342 Graham-P % 4 4% ee ‘a 
1,900 Kingsbry B 3 ns 793 o pf . stockxs | . 844Grand Val. 2 2 2; NO Bt ........ 
pS a ed ee oe ee in tomvan| Lobes tame: 2 sf | oui Miles 
20 Lawbeck p : r . ‘ s . 100 Champ, Paper.. . 4814 48% 
3.300 Leah ...... 10% 9 9%] 1,017 Pitts Sc&B. 18% 18 18 50 SJLAPw 1% 706 Am Stores. 26 25%; ‘Joo Houdaille,A 41. 41 41 
300 Do pf .. 30% 30% 30% 880 Pitt Stl Fdy 3 28 828 pf ..120 117 120 335 Am Superp 2% 2 2 315 Do B. 27% 27 2 x ann aa: ore Ma 
1,850 Lib-McN&L 13% 1314 13% 30 Pitts Stl pf 95 94 95 1,475 Schlesinger 1 % 1 1,945 Bk Secur pf 44 41% 42 1,055 Hud Mot... 2214 22% 22 60 Cin Ball Cr pt.. 64 6 
4.800 Lincoln Pr. iz ¥ =. 1,850 —. ae a oo” on” « ae sneit "u oz 17 108% a. = Bet, —- im 2 13 13% 1 Hurd Lock. Hi ; : 145 Cin Gene zl pf. 106% 105% 
40 Do pf .. > 2 2,500 : A e n , 63C NO&T P pf120 
mum 4% 4 #6§ 735 Shamrol&G 7% 7 75 Do pf ...105% 104% 104 1,653 Budd Wheei. 12% 1 12%; 5,460 Kinsel Drug 1% 1 1% 
1.200 Lion Ou Rf 18 183% iT “oe of... iste 15 “ st 1,312 sis ORG. A. as” 3 oe 160 Curtis Pub. 2045 10% moe 1,598 Kresge (SS) 28 ig 27% bn pm Street Ry. = “ox 
3,900 Loudon Pck 6% 5% 57 1,106 UnEng&Fdy 60 om 835 Sdvw Pulp. 165 16) 165 2,195 Com & Sou % 3%  Lakey Fdry 8% 7% 7% ao. ie 108% sie 
650 Manh Drbn 3% 3% 3 640 U S Glas 1,029 Southn Pac 51% 504% 51%| 1,048 Lehigh Nav im um 204 Mahon,A pf 22% 22 22 fi yt od p is” 
2,950 March Fld. 22% 215% 22 635 Victor Br. 200 So Pac Gold 319 Mitten BkS 4 3% 7,645 Masco Scr.. a 20 Dow Drug. 18M 8% 
300 McGraw’ fl ‘3 2 43 2 W Ela Br oa 158 182 1,095 Sp’ Vaiwtr 10% 10” 103, oO Nat Pwaii 1335 2 12% 7.348 Mehleerute @ i@ } 164 Eagle-Picher a 27 26 
300 McGraw 12W El&Mfg.16 r ValWtr , 
weer at "yy a I DR eR he ed oy ee 
,050 Mer & MfA ™ jluper Mo enn vtec . sete 
‘ eo Meer Fa 46 | isrep | so meleni‘tne. a” ts | «sep eemmeneemctae TRE 1S | iti, ees ah the | tab Ganceenit. .. bag "hg 
‘4? D . 
9.950 Mid West. 15 14% 14% hen 28% 28% 500 Thomas-Al’c, 724 Phil Rap Tr 7% 6% 7%| 1,585 Mid-W Abr. 4 4 4 591 a | ee rr S 
2,050 Do ™ 6 | Ane SS tS I atone 4 3% 3%| 673 Do pf.... 13% 12% 13%%| , 829 Motor Whi. 25% 241 25% tag RE 
490 midend' in IX i 18) 1g2 Am Bae SSS BAR Bh) saan Woe Aaa pe Ea ro oy ee 
¢... B 0% 10% oa 21%@ 21 21 ract 164% 155% 16%4| 4,260 Musk Piston 20% 19% 20 (| ilo Kroger ......... 
“a Mint 6%PL 7% 7% 7% 574 AnacondCop 58 5556. | 39 158 Transamer. 17% 16% int 1,804 Salt D Oil. 18% 17 17%} 1,951 Pack Mot.. 11% 11% 11%] | _50Lunkenheimer .. rt * 
Do 7% 1 9 8 8 1073B &ORR 261% 24 25% 3,396 Un Oil Cal. 27 26% 26% 165 Scott Paper 41 40 1 1 -— | a a Dav. 43 43 43 1,330 Magnavox ...... 
320 Mi & Hpf 8% ™% 7% 246 Cities Svc.. 4% 4% 4 546 Un Sugar.. mr” om” me 20 Tac Pal Bd 31% 31% 31% Park Rust. 27% 27% 27% 190 Moores, B....... 
1,300 Modine .... 44 42 44 87 Col Oil&Gas 8% 8 : 259 Uni Air L.. 215% 21% 21% 635 Tono Ming. 1 1 1%] 1. Tha pom Wolv.19 17 17% ry Nadi fume A 14% 4% 
400 Monroe Ch 9% 9% 9%/ 1,085 Curtiss-Wr. 7% 7 %| 4,192 Uni Cons 0 16% 15% 15 3, i75 United Corp 7% 8% 7% 480 P Met Prod 4% 4% 4% 4 
300 Do pf .. 49% 48 49% 331 Gen Elec... 63 61% 62 | 70 WaialuaAgr 71% 7 ne Do pf....45 44% 45 2,414 Pruden Inv. % | if TF Peewee 62% 61% 
20 Mat Wa A154 154 154 | 4.27 Gen, Motors 10% fr 1i%| 1 W Fare Bk.39 249 349 4 810 un rack Hy) Toto Ricker & Co 82 Toe 180 Randall, ‘A... "2 “at 
150 Mus MSA 26 25 26 6°50 Pack Motor 12 = r } 725 W Pipe&Stl 39 384% 38% 7,864 Un GasImp 1 15 15: 2 — e a 10% 10 
150 Nachmn Sp 22 21% 21% 192 Pennr’d vtec 5 4% Pe 440 Yel ChkrCab 286 Do pf....113 111% 111% ae meee 45 ae Ss = oun = 6 
250 Nat Bat pf 31% 31 31% 807 Penn R_R. 43% 42% Bein oe ow 200 Westmor Cl1i 10 11 en BS 2 170 U -* Play Gard. | 33% 32 
200 Nat GzP A TE , 2% Oy| Toso etd On NG Tae Tig 2% ee SS BONDS yt yy 1,551 U_S Print....... h 
10 Nat Pr ck 16% 16% 16% 422 United Corp 74 6% | BONDS $38,000 El & Pe 48 16% 15% 16%| 465 Timk Axie. Bt 337 wee, pf gn 21 19 
1,750 NatR In pf 10 9% 9%| 5,476U S Steel.109% 99% 108% | $1.000 Ry Ea&Rity 2,000 Peop P | 10 “108 Ba 5 West I Ear gf 
900 Nat-Stnd . 36% 34 36 676 Warner Br. 17% 15% 16% 444% ....132 132 132 Rwy 48.19 19 19 8,669 Tivolt » ot ii urlitzer 7% p 93 
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Transactions on Out-of-Town Markets—Continued 





CANADIAN STOCKS | 


INQUIRIES INVITED 


| 


eee HE 


Toronto Stock Exchange 


MINING DIVISION. 
STOCKS. 


| Sales High. Low. Last. 


MINING DIVISION. 
STOCKS. 


Sales. High. Low. Last. 






The GREENSHIELDS REVIEW 


Copy of February issue. which ineludes some 
comment on outlook in Canadian pulp paper 
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| 46,575 Castle-Tr..1.62 1 48 1.50 | 14,775 North oats 76 0.75.75 industry, will be mailed on request. 
21/570 Cent Pat..4.95 4.60 4.70 5 9. 
A. E. AMES & CO. |S 2eeer8 28 | gustan on eh, Greenshields & Co 
"25 em Res.1.28 1.20 1. ea : , 
® e a | 37,415 Chromium.1.20 1.02 1.05 70,652 Omega ..... 1.0 Montreal Curb Market 507 Place d’Armes, Montreal 
INCORPORATED | 83,250 Clericy 09 .08  .08%| 563,500 Pacaita Oil 43% - -38 
i ae | 66 Goniarina- 2.00 130 180 ie pemour 9.038 98 
109,575 Cons Chib.2.25 1.85 2.07 214,908 Paymasier.3-13 1-00 1.05 Montreal Stock Exchange 
| arkwater.2. . 2. Perron ... x , 
Toronto Stock Exchange 4.775 Dome _M.50.00 48.25 48.50 a 156 Petrol oll. $5 a a STOCK EXCHANGE. cu 7 a" 
D E . J . ’ ic! ‘0 . . 
STOCK EXCHANGE. | STOCK EXCHANGE. | anaes marees xpi. 10.08, 08 5 abs Pion Crows.6e 8.2 $40 | sates — seaciieas | ‘iii _ 
| - . . - ~ dl ° 
re ae 10° 480 - edhe roa Exe 280 2.50 36,800 poe 17 500 390 | 899C P R..... 7 16% 16%| 175 Dom Engin. 65 65, 65 
oes. a. Laee Sent. | Sate. onto | O35 Falconbr... 11 10% .10%| 20,400 Preston ..1.45 1.38 1.38 3,355 Cockshit.. 16% 16% 16%| 200 DomOilcloth 41% 41% 41°, 
10,765 = vee 8 6 196 Std Chem.. 14% 11% 12%) 995.600 Fed Kirk.. .45 40 . 3000 ProspectA..1.24 1.20 1.20 | 2,436C Smelt.... 78 73 73 | 570 Dom Strs... 11% 11 11% y 
1,070 10 50 44 45% 30 Std Stl pf.. 49% 48 3" 132,815 Found’ tion.1.20 .95 .97 600 Quemont... .19 .19 .19 360 Crn Cork. 20% 22 | 1,140 Dom —-. 17% 16% 16% 
100 Alta Pac G 5% (5% _5%| 1,025 Stl of Can. 90% 83 30,345 Francoeur.1.40 1.28 1.30 6,960 Read Auth.6.65 6.25 6.25 | 2,742 Dist-Seag 254% 244% 25 | | 125 Do pf. “1115 11414 115 
Hg CS op of of) Be be oGr as i | Sassetaa @ a “e | Basemecoate tg te | HR Ga he ae ie hey eee cee 
a na.. 8 ° 7 
680 Bathurst, A 18 17%4 | 1,870 Tamblyn... 16% 16% 16% | 3 ao = i 2 110.8 Boeke La - 2 "185 D Glass...116 116 116 | 200 Euro Elec, 10° 10° 10 
75 Do B. oi se “ay 95 Tip —* 10% 10% 10% : “403 2'664 Royalite .55.00 54.00 54.00 Do pf....151 151 151, | 90 Eastn D pf 24 24 24 
20° | 10 D “1108” 108 108 33 650 Goldale -.. .44 40 .40%6 9 . 17%, 35 EastKPr pf 28 25 28 
ee. Br.. | eee. aK . 800 Gold Belt. .18 .16 .16 10.185 San Ant...2.25 210 2.15 | 19, ep s& C619 11% 17% 1.683 Fal cpr pt, ee ix 
1.790 Beauharn abt wi" 11xy| 3,390 United ee | 42.100 Gooatish « ae ee 51-958 shawey e838 Sa. a & 870 Ford, 297, 28% 28% 
4 oy 50 Graham ae eep Cr J F 7 . 2 
226 Bell Teleph.170 > es we page at 48% 46. 48, | 124.166 GranadaGid .54 43, -45 68/154 Sherritt ...3.30 3.00 3.15 115 E Dairies. : 3h oi ag 25 RerPwrsec. até 2 
25 Blue Rib... 4A 014 74 nn ne ae 49.700 Grandoro.. .14 112% .13 | 20,755 Siscoe ....6.20 5.90 5.90 1,260 Electro. ... a% 21%), 282 Piper to, 51m 28% 31 
"50 Brant Cj pf. 20% 358 26% 75 opt... 85 ws 85 85 | 470,850 Gr Stabel ee ee is pay SladenMal 230 ae be 30 Eng Bee’ A 34 “ 34 34 40 Freiman pf 48° 48 48 
a1, 7 F 5 G ihksne .18 .16% .16% etro . c 
18,281 Brazilian, 24% id | 28 jg em ee a Pcs. Rid 29125 Gunnar G.1.15 1.06 1.10 5,330 Stadacona..1.64 1.46 1.58 50 Do B... i Pw at | ee g3 = & 
7 ay 7 alcr-Sw.. . 0: nthony ° ° F 
2,675 Brew Corp. Fe 3, 3M 545 W ce husk 8 T% $+! ot 20 12) GaicreSw., 06-03 08 | 65730 St Anthony 29 28 °28%| 77 Fou Play.- 31% 3% 2%! 2.000 Do warr. 15 715 15 
S25 Do pf.-- 18” 18 Do B..... 7 ~— Hargal Oil 20 3) 3 2208 Sates Bats 8S Ss 4 277 Rounda tots 17 16 16 | 37,775 Home Oil..3.95 2.90 3.10 
7,445 :. A Oil... 2B 24% 25% 50 wg ti 38 37 37 | 319100 Harker 33 2 “27 14'950 Sullivan ..2.03 . 1.90 1.90 10 — pf br 56% re 1.26 Bemestend vf ae 2 
son} pee thy is | _ ig 60% 115,700 H Sarcee Bsa a7 | 44,325 Sylvanite..4.60 4.40 4.45 | 4,290 Guee oo--- | Shee aos 
4 43 PwrA. 38 30% 31m ec. "ol 3 bot Holl Cons. 15.38 14. % 1082 | AbS2e eincatids 29 23% 25%| 3841 Gypsum, |. ef ie iy | 438 Inter City. 33, 35 io 
witha 8 103,600 Homestead .78 .65 .72%| 9,270 TeckHughes6.00 5.90 5-10 5Ham Bdge. 70% 73% 73" | 182 Do 19, 19 «19 
700 ce Bread. 9% 8% 8% | BANKS | 42.550 Howey-Gold .63 $ 61 25,355 Texas Can.2.20 2.05 2.10 ap inert <7 «it «iW 2,767 Int Pet 35%, 34% 35% 
=, ies 2 1093” 103 ‘ = 150 Int Min Cp .16% .16% .16%| 1,915 Toburn....4.10 3.80 3.80 : P 154 14% Vis. | dep Int Util, A. 21 20 204 
5 Dee Er Baty 84 58M 32 Be of Cone aso 240 | 13-2002 Mi Come SS oeD 2:40 25,135 Towagmac.1.58 1.50 1.50 | 739 How Smith 1% 21 21 | 17,920 Do B.... 3% 2 3 ‘ 
eine aa ce tah Shae ; 0 | “7'925 KirkHBay.2.45 2.30 2.40 100 Treadwell.. .75 | .75 |.75 sed | 5 QF 1; 
5.900 Can Cem... 07 Ogre ia 15 Bk Noy 8.330 330 330 | 53'935 Kirk Lake.1.25 115 1.17 | 15,900 Ventures.-.2.99 2.70 2-28 Do pf...-19),. 101 *| % Bs MacL. P&P. , 34 Bee 
Pe “107% 106% 107, | 38 Bk of Tor.-267 200 ihe | 24-200 Laguna, 110 tO shee 9,000 Waite Am.3.60, 3.30 3.35 8,769 Imp Fob. 4% 1s S| MasseyHy Pt 00" 100 100 
50 Can Nor Pr 26 ze am | 110Can Perm..155 154 154 3°408 L. Shore. .58.25 57.50 58.00 Be 300 Wayside... .06% .06  .06% 50 Pens oui? gait 35% | 1,300 oe ee = 3 os 
367 Can Pack.. oe i | 115 CdnBkCom.267 266 266 | 134’29090 Lam Cont. .23 .17% .20 55,830 Wiltsey- co. 9 4a as 551 Ind fan os, GA m os" poe Melchers. mn Sy 
20Can SS... 56 7% ™ 22 Domin Bk..248 243 243 | 4-200 TAO, Cad.1.21 1.02" 1.02 | 115,650 Wood Cad .77 65 _.68 7,400 Int Bover., 19” 9% 0 tee og pee ie inde 19 
elite th , 85 Econ Inv... 37 36 16,000 Lava Cap. 85 .79 .82 8,605 Wright-H..8.00 7.90 7.90 1,060 In a | 4 54 
4 CanWire&C. Ss &.5 | fs Lite. os a” gf | 204.850 Lebel Oro ‘O93 25 «28 | (84.550 Ymir¥Girl. .53 52 ne rh % 35 | CS oo i: - 102” 102" 
1 o B... 9 6! uron ¢ x D0) . ° ° d é 
35Can Bak... 6 (6 (6 ene ae kia 4 | 28s Lee Gold. oe 06.06 | : 120 Lake of W. 39% 39,39 22 Pwr Cp pf.107 107 107 
25 Do pf 1 a: | 37 Imp] Bank.250 249 249 97,350 Leitch ....1.15 1.03 1.07 MINING DIVISION. 2,005 Lang ...-- 201%, 19% 20 6,800 Price Bros. 37% 35 36 
360 Can Can’rs. 8% 8 8%! S Nat Trust..206 206 206 | cote lL VE Lac.7.95 7.50 7.90 | CURB. 120 Lindsay -.. 13 1378 095 Do pf....133, 126, 128, 
530 Do ist pf. 20 18% 19%) abet Fret. 110 11a | 2h Ste Lowery Pet 26 SS | Do pf.... 78 78 78, | 7,260 Do rts 3% 34 3% 
nat Do ist wf 20, Meat tiie) Bt Roval Bk.zan aaa 205 | 22288 MacEeRS 5%) P79 288, | 390 Coast, Con.eO0 5.50 36%) 13,965 Massey-ii 10% 9% 34) 4 ope Roeatte so S354 
1 1, j Cc. . ‘0 5 2 - or 
et SS. o 4 oi | CURB EXCHANGE. Sie mar = E. By = ou 38,400 Cent Manii rw = a 2.122 ae M. 3 a 3544 15 Sarnia,’ A. oo 1M 18% 
D 45 43% 45 £0 May Spiers urc . . 04% t Pow. 36 b 1 Do 1 
3,308 can ind Ai 6% 6% 6% 30 Beath & S.. 4% 4% 4%| 3,490 MeIntyre..40.50 39.88 39.88 | 71,950 Dalhou Oil3.60 3.00 3.20 °| 1735 Mont Teleg 64 64 64 1288S C Pr pf. sot 3 107 107 
0 Do B.--- 3% 5. 84) 390 Bruck Silk. 11% 10% 10 (22.808 MeKRedL.1.90 1.32 144, | 32389 Cooeteols ds 2 ir aT | 2.996 Nat Brew.- m9 |B nkm A. 2 28 28 
L 185% 18% 18 5 ruck Silk.. fy 1%, 10 cMillan royelle ‘ at Brew.. 41% 4 : n Am, 7 
3 Can = 16” 15% 16 360 Can Bud Br 915 9 9%| 48,950 McV_ Grah .30 36 (27°*| 47/005 Home Oil..4.00 3.00 3.10 = “i pf... 43% 42 43% 500 Unit Dist. 1.05 1.00 1.00 
5 Can, cag 10, 190,|  B80.Can Malt. gris 36 30" (Se.s00 MeriandOil 50 25 ‘38°| zai's00 East Crest 43 1233.50 | 1.562 Nat steel $4 SM ES | $01 “Do pr. 2 toy, 19% 
R. 7 16% 165 an Vineg.. erlandOi ‘ : 1 ast rest .4 2 Niagara W 53 Oo Pp 0 19% 19% 
16.90 Can Winer. 3% 3 3 75 CanWireB.. 24 23%, 22°°| 10,105 Mining Cp.4.10 3.85 3.90 27,500 Kirk Town .4 30 - 2 a omae 15 74 74 2,630 Walkerville. 3 2%, 2% 
go Garnarn pis07, 305, 102, | 000 Con, Mrese, 19" 8 19" | 42. 10 Model Gile1s "90 (95 en aes a ‘rm ot ate] PR N'S TSU BLA ee oes MINES 
=o 4 : $1.10 : . ° . . . ~ 
1.650 Cons Bak... 22, 20% 21% $5 Gonsecr pi 60 60 60, | 135,783 Moneta. ..1.95 1.68 1.85 | 241,750 Nordon .. 48, -37 t0 10 Ogilvie. --783 355 155 | 20,835 Aldermac. 1.58, 1.50 1.58 
1575 Con Smelt.. 78 (75 77i6 10 CrnDomOil. 2% 2% 24 35,300 Mor Kirkid .76 .70 .73 4,000 Oil Select .. 00% 08 = .08 13 Ont Steel.. 18 18 18 20,850 — 04% .04 
246 Cons Gas..207 203, 206%) S755 PO Dene a2 80 ig ep ae ee i 100 Osisko, :.: 28° 23-23 | DOW Power. foe 108 see Areecicid. uot ‘99 te ~ 
4.020 Dist Seag.- 24% 24% 50 Disher Stl.. 8 7% 8 | 304,100 Newbec .. .06% .06 .06% 400 Pd Oreille.4.20 3.55 4.15 4 ott Tract. 20% 18% 20 1,000 Base Met. 45.45 
35 Dom Cl pf. 2014 20% 344 Dom Bree.. 57% 56% 57%) 17,600N G Rose.1.44 2. 34 1.40 90,400 Pore Cr... .10 .07% .07% 85 Penmans : 63 | 40, — oe ‘62 55.59 
13,153 DomS&C, B. 19% 17% 17% 210 Dom Tar... 17. 16 16%| 2,810 Nipissing. .3.35 3.05 | 570,100 Ritchie ... .16 .10 14 85 Do "127 131 127 ist 5 Big Miss. .65 .60 .64 
15S om Sirs... 114 10% 11 | 310 Ham Bree. 16% 16% 16% | 31485 Noranda .75. 00 74. ‘00 74.00 | 249,300 Robb Mont .11% .09 .11 | 3,925 aoeer’ corp 33% 32 32% | 1 53,600 Bouscadi] 1.10 .88 .91 
i160 East St Pr. 22 20 21, | 45 Do 4 9 79 | 100,500 Norgold 14% . ‘12 | 157,700 Temiskam. 54 .45 45 2425 Que Power. 24% 23% 23 *3°700 Brazil G.. .10% .08  .09 
fine Elec. A st 33 34 | 4008 Do Dew ee a id un 40 Regent Knit 10% 10° 10%) 74,200 Bulolo 30 “Bi, 30 x 
24 Eng ec ‘* . 25 o Pp ol . 
aecee <M) ubaomtet $s i: i'l TowNSEND, ANTHONY AND TYSON fmt ogra a | oh EB aN MRL. ha 78 238 
31, 227% 23% 875 Do pf. 98 95 98 ’ Bi 100% 101 Castle-T.. 1.63 1.63 163 
35 Fora, emer... 33% ma 2% | 1S Langleys bt go 85, 5S Retebliched 1867 1702 St S awGor 0% 9) 9% oo cae % Riel 
150 Frost ....- Wy % lembers 4.490 Do pf... 27144 27% en Pat.. 4.75 4. 4.75 
7 j 730 Mont Pwr... 36 5% 357 56,750 Cle 08 .08 
915 G S Wares..17 16 16% oad New York Stock Exchange 660 St gl Pap 
454 Goodyear... 90 87 90 < 4 ear af on wt = Boston Stock Exchange New York Curb Exchange (Asso.) 7 a. 44, per Cons. Chib 2: ‘2 = - 
589 Do pf.... 56% 55% 55% | 25 R Simps pf.122, 120 122 UNLISTED TRADING DEPARTMENT 7,663 a Pn ~“* 24% | 17 sais bepeaiat 40.08.09 
280 GtWestSad- 3% 34. 15 | 2858 Rogers Mal 84 3 BY Poiaute Wise System 155 Sher Wms. 797 130° 130. | 13.480 East Mal. 1.87 1.63 1.80 
2.) Ham Thea... 3 3 4 Stand Pav. 7 os Boston Tel. LAF 7010 30 § State St. Boston N.Y.Tel. CAnal 6-1541 138 sion & 8.15% 15 15% | 14 ee. "36. 2.48 
1,340 Harding C.. 6% 6 6% 60. Do pf. 5150 angor ersen wiston Do pf....101 101, 1 ale’bridge 4 
595 Hinde & D. 21% 20% 20% [atk 8 t+ 3 49 Sivop ‘pi. .108% 108% 108%| 8,400 Fed Kirk. .45 40.48 
20 Hunts, A... 12% 12% 12% 35 Sup Poetord. 35 35 «35 | 1,130 So C pr.... 18% 16% 12,400 Francoeur 1.41 1.28 1.32 
Ee - ... 90 8 89 34,900 G Bousq. .54 .42 .48 
A 22 zy 2 14 | 20 Thayers pf. 25, 25, 25 Boston Stock Exchange as 82% 79 82% | 137,900 Greene St .39 28 30 
ae imp. Tob... 4M 4 414 | = ie ee on: an a. STOCKS STOCK °"5 Tooke Bros 5 5 5 1,000 Hud Bay... 34 33% 34 
1 o P . s. 
ost 103} : Do 33-33 17,000 J M Cons 52 5S .47 
9, 096 int Nick il 1034 "ean 64%, | | 70 uni Opneil i of to 368% 30° pee High. Low. Last. | Sales. High. Low. Last. 3) Tuckett pf.159. 159 159 700 Kirk Lake 1.20 1.15 1.15 7 
9,850 Int Pet..... 35% 34% 35. | 1 2 20 Alles &Fish 4 4 4 515 Un Tw Dr. 28% 27% 28%| 3,615 United Stl: 9% 9 94) 72.948 Kirk Pr.. .36 '35 
125 Int Uul. “A. 214 29 30% |, oa Walkery Br oe SH S| «(913 Am Pneu... 1% 1% ? 525 Un Tw Dr. er Tat ist| | 30 Viau ....-. 1 1 64 Lake Shore 57% 57% 57% 
12900 Kelvinator... 230i 33 | 38 Do ist pt 26 722 Un Sh Mich 91 % 2h oi] G8 DOM 40 te Lape” 30 25 30 
9 elvinator. : st p n ch 90 1 os . 

10 Do “s86y 1061 106)” MINING DIVISION. 1,926 Am T & T.183% 119 a) Asem 42% aii 60 West Groce. 70 70 70 | 8.658 Macassa.. 8.05 7.85 8.00 
325 Langarsons. +4 _ 19% 23,500 Acme Oil. .18 .16 .16 : 4 Am = 4 “2 oie th U ”8 Smelt. itr, 8914 8916 Pag eng Hot 24 22 e - = MeIntyre.. ™ om 4 ‘ 2 
10 Laura Sec x 7 1,416 Anacon Utah Apex. 5 . aA is 
$05 Loblaw, A: 2 2am 22% 73,000 Afton... -fo% “fs ‘o5"| 116 Bos & Alb.140% 144% 136" 2810 Utah Mat. 2% 3 Sy) 1.848 Winn SPL A 8 7% “T%| 27,500 Moffat H: 06% 05 8 

: : M | pee cs. : a. 
710 MapGard pf 3 * | 103,510 Aldermac .1.90, 1-06 OK 225 Bos & Me: 104 o% 124) 356 Waldort Sys 1843 iit st] 84.«iDo pf... 38 38 | 81,900 Murphy.. .10% .08 .08 
1,863 Map M a 9% 7221 ma lo-Hur.8. 15 8.25 8.25 90 Do pf A.. 114% 11. 11% 85 Warren SD 4 40. 40 52 Do pf.... 83 82 83 1,000 Newbec 06% .06% .06% 
160 Do 10% 10% 10% 25°242 Rana 7 3s 10 Do pf B. 15% 15% 15% tog BANKS 7,750 O’Brien 9.70 9.00 9.15 
oe he ot Baer: ego” 601% | 16.550 Areoey ia: 110 1.98. 1.00 2 Do pf D. 16% 16 363) ¢5 00 E Mass % Ri a Br Be 
I, 509 Do A st. 15 4 144 ° S, 199 Canada ... 58 . r : 4 . 
2090 meal Spro. 1a 1aiy 38) $2800 AStoria << 2, ag a8,| BE POS Se. a ie ci 1518 “co say 20%] “EA Canad'nne 150% 155% 185% | .,) 958 Remeur: $95 3.39 3.20 
a. a 125 DoD st.. 1 StS 79 Commerce .205 : : : 
o) Monarch... 5y 5%] 43,700 Bagotield. 80 06% -06%) 1117 Do pr pf. 40% 38% 39% 209 Montreal ‘3a = = '350 Perron -. 2.20 2.00 2.10 
ea aim 43% $474 | 146,450 Base Met 37.44 769 Boston Elev ou. ost = ‘Montreal 6N Scotia.. + 388 Bickle - os 2 °s 
oore, ose ‘ é 4 Ss er- 1, . juebec — e e 
700 Muirheads.. 1% 1.15 1%| 18,145 Beattie 180 1.45 1.57 35 Bos Por Pr a 16" 16 STOCKS. 124 Royal ....- 223% 225 | 8175 Read-A.. 6.65 6.20 6.25 
seat Nat Brew... 41% 41% 40% Ef a te ee 760 Brown Dur 7% 6% 6%| sales. a ee BONDS 114,200 Ritchie. 16 10-13% 
1,5 at Groc 1,507 Calum & H 19% 18 . ¥ awkey. 1. 92. 
150 seers Fe zou 20% | 69-395 Bralorne 1 g26%, 22 22 | 2076 Cop Range yr 15% wo8 Agnew. 10 17% 15 18 $37,258 Mi Tz D 2% OO SO OP 36.805 Sherritt-G 3.39 3.05 3.20 
a, 120 Pantepec O. 8% at 1 be = oy mae yi. 4 =. 4 ai 4 = ae a ‘ax a ov) 15. eee d pf. a “at 107 ay 6%, . 3.85 3.70 3.70) 93’000 Sladen ‘MW. 2.28 1.97 2.05 
325 Photo Eng. 237, 32, 32%| _2.785 Buff Ank. 12% 11% .12%| 45 Do pf. 64%, 64 3D ras.. KM Ot CURB MARKET 171,495 Stadcona. 1.67 1.48 1.58 
2,236 Power Cp vf Uy , % “ ‘ 4 sit 75 P 3838 24,811 Sullivan . 2.03 1.95 1.95 
1775 Pressed Met 36. 33% 36 | 32,800 Buff, Can 0614 .0514 .0514 134 _ Do pr P 110 Amal Elec. % so o 33,828 Abitibi .... 8% 64 ,™% 650 Sylvanite. 4.65 4.35 4.35 
170 Rem Rand. 26% 22% Bunk Hill... 200.18 10 te ee © ee 10 Ang C T pf 54 4,45 Do pt... 8 3 46% | 1,550 Teck-H... 6.05 5.80 5.85 ‘ 
5 SaguenayPr.101_ 101 101 | 144,950 Calg&Edm 6.55 4.70 4.90 118 Be oF .. oe 846 Assoc B.... 1 Pe 390 7% : a . | 60,355 Thomp C. 1.64 1.47 1.49 
260 Simpson, A. 38 3 89.799 Calm’t Oi1.1.65 1.23 1.35 oa ¥ 4 10 Do pf....10T% 107% 107 60 Acadia Sus 2,000 Towagmac 1.55 1.50 1.53 
510 Do B.... 13% 14 | 29,232Can Mal..2.25 1.98 2.15 445 Eastern SS. 11% 11 ; 30 Do pf.... #4 3,385 Asbestos ...102 93 95 oD Vontues 2.90 2.78 2.80 
110 Do pf.... 105% 105%’ 2,000 CaribooGld.1.70 : 60 1.65 = Mag _ 15 4 2, “0 —.. “4 my 3 Ff ‘ pod] — B .. 7% im | 5, 000 Wayside.. 06% a * 
wif Gr. 1 t-H. 8.00° 7.95 7.95 
395 First Nat pf 51% 50, 51% 162 Brew&Dist. 8 8 8 wre 
. 205 Gen Capital 46 455 46 236 é Bell gel... “169 189 189 3,675 Brew Corp. 3% 3 3 | eee 
Firet Bank Stock Northwest Bancorporation 2,843 Gen, Elect. . a 15% o1% Oe REA as zs 24: $90 se: 18 18 18 New Orleans 
Minnesota Mining & Manufacturing Minneapolis Brewing 453 Gillette Raz 19h 18% 19% Do “i 10 108 375 B A Oil... 25% 25% 25% CURB STOCKS 
100 Hathaw BB 1} 1 a ” Bruck Stik. * 1 190 B C Pack 16% 16 
WELLS-DICKEY COMPANY 38 Loew's The 19° 18 180 | 2088 - 4 5,080 Gal & Ed. 840 4.90 5.00 | Sales High.Low.Last. 
535 Maine Cen 1.319 cc “ al Pr pf... i 
Established 1878 Bo De pte. 48, 86 M8 443 Soot < oni 107 wee Ri 120 ¢ Dredge: 43, om 5 aS Do BE, — 7 a 
ee tate é ass s 175 C Forg, A.. 19% 19 4 al Int Inv 
ah eae lads nen 190 Mergenthal 56 ss} OG N Pr... 28 20% % 375 C Malt..... 1” 36% 37 Bee os eu 1s e 
Atlantic 4201 Minneapolis Teletype-MPLS 287 618 Narraganset 6% 6% 515 C Steamship 34 37 1,270 C Marconi.. 2° 2% 2% g0Pan Am Lit. 17. 17 
SR eae | cea gy a MBG Rear af! uP] Ba Pel a hs 
ronse. o $3pf,A 34 34 4 
R 7 5% 6% pf. “107% 161 107% 626 C Viekers.. 14 13% 13% ow. ; 
. . t esson Oil. 4714 47% 47% 
a | 9,890 No Butte. 1.00 | .95 1.00 3,251 Can Car... 1 1 pf. 5555 15 D > 824 
Minn.-St. Paul Milwaukee | ~'445 Old Col RR 23% 22% 23%] 1,758 Do pf... toy, mod 20% 165 © Wineries. \ ak ae oa ati 
STOCKS. STOCKS 581 Old Domin. 3. ps a 1,295 C Celanese. 27% 28 28% 178 —,*-: 2 8 | eonocaL 
. 1 Penna jo pr....2 1 22 " 
Bales. High.Low.Last. | Sales. High.Low.Last.| 9155 Quin Ming. % 9 9 50 Do rts... 21 21 21 20 City Gas...1. 50 1.50 1.50 | R_R_5s.105% 105% 105% 
373 Dia Ir Wks 8 8 8 | 25 Harnischfeg 19% 19% 19% 50 Reece B H. 25% 25% 25 25 Convert.. 30 30 30 200 Com Pet... 70 -61  .G | 2,000NOCRR 
100 Empor’m pf 5 5 5. 100 Hecla Min. 18% 18% 18% 50 Reece Fg M 2% 2% 2 14 C Cot pf 105 105 2,260 Claude Ne. .75 3 g mtg 5s.104% 104% 104% 
1,721 Minn Brew. “a” 6% 30 | 185 Line Mater 33% 33 33%] 1,125 Shaw Assn. 16 16 16 375 C For In... 29 28 28 1,105 Com Alco.. 3% 738 2% | 10,000 N ° ? Imp 
450 Minn Mine. 39 40 Old Line L. 15% 15% 15%] 1,216 Stone & W. 32% 30% 30% 1,045 CanH El pf 79 77% 78 70 Con Bak... 21. 21 21 "50. .108%% 108% 108%, 
BANK STOCKS (UNLISTED) 25 Parker Pen 29 29 100 Sullivan M. 27. 27 27 2,756 Can I Al A 6% 8% 6i7| 19,419 Con Paper. 16% 13% 15% | 3,000 La ‘Siate 
8. 033 First BkStk 17% 1 17 150 Wis Banks. 8% 8% 8%| 240 Torrington.. 95% 95 95 | 3 Naake 5 841675 Dalhousie .3.60 3.10 3.4 al 4 MK 
2.523 N W Banep 1 1 15% | 585 Wis Invest 4% 4 4 150 Un CopL&M .40 40 .40 585 Can Loco.. 19 17 18% 81 David&F,A. 5% 5% 3% ! ' 937-64), 0544 10514 10514 - 
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Transactions on Out-of-Town Markets—Continued 
ROBERT GARRETT & SONS || L. J. SCHULTZ & CO. 


BOCADESEEED 1000 Members Cleveland Stock Exchange 


MEMBERS BALTIMORE STOCK EXCHANGE | Uni T t Buildi Cl land, Ohi 
© | nion rus uliding evelan 10 
South and Redwood Sts., Baltimore, Md. Telephone MAin 6865 A. T. & T. Teletype Clev. 0.582 


New York Telephone Baltimore Telephon 
ANdrews 3-6639 Plaza 7600 ia NEW YORK OFFICE: 76 Beaver Street 
Telephone Digby 4-6929 A. T. & T. Teletype NY 1-1541 











Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 
Securities 


Inquiries Invited 


H. L. RUPPERT & CO., inc. 


MEMBERS ST. LOUIS STOCK Epeesres 
400 PINE ST. 8ST. LOUIS A. T. T. Tele. St. L. 497 


BELL SYSTEM TELETYPE BALT. 387 





























Baltimore Stock Exchange Cleveland Stock Exchange St. Louis mere Exchange 

















STOCKS. STOCKS. STOCKS. STOCKS. STOCKS STOCKS. 
Sales. High. Low. Last. | Sales. High. Low. _= | sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
2,100 Arundel ... 21% 21 21 197 MtV Wd pf 75 74 100 AirW Ap pf 27 25 25 250 Metro Brick 7% 7 7 6 AS Aloe pf.114 114 114 40 Modway-N. 54 54 54 
10Ati Cst L.. 533 53 53 1,250 N Amst Cas 1 7 iz 78 n = 160 Mill Dr.. * 260 Am Inv.... 35 34 35 152 Mo Portld. 24% 24 24% 
Bal Tr.ve.. 2 k 8°325 Ow Mill Di aa Apex P er Dr.. 14% 14 144% 7 
113 Do pfu. Te ma ft RE ROG 99 97% 97% 235 Mon’k Tool. 25 24-25 115 Brown Shoe 49 48% 49 613 Nat B M.. 56. 50 56 
Bik k 35% ak 35% 222 Penn a 3 = 03% 205 akren Br.. 13% 13. 13 50 Mur-Ohio . 26 25 25 115 Burkari ... 36 35 35% 125 Natl Oats.. 29 281% 28% 
511 Cons G E pe 88 SeabaComiA 18 18 3% 10 City Ice&F. 20 20 20 275 Natl Ref... 8% 8% 30 Do pf ... 32 = 32 205 Natl City.. 13 12% 12% 
Dos%pfA.1 $$ gl FE 18 ae s+ far = & © 10 Goca-CoB. 3 135 135% | 2,165 St Lous... a re ne 
2 A. 1 113 1 eee eee At , is... “4 'R 2 
360 E Sue ‘Asso we : +e * a0 US Fid&Gu 27% 204 2 27%! 711 ClevClir pf. 90 133% ,28 S35 Natl Tool. Sh ay sn] 2905 Colum Br. 4% 3% 4% 20 St_L PS...50c ' 50c 50¢ 
Tie Fisbep Ma. ‘san ze ODD LOTS 113 Sev Ry wie +4 1% 230 Do pf.... 15 13% 15 to1 Ely Walker 31 30 30” 7 at ~ e 15% sig 154 
Gu Fire 12 671 Arundel ... 21 20%| 5,534 CliffsCp vtc 38% 36% 38 60 Nestle-LeM 2 2 2 303 Emer E pf. 113% 110 880 Scruggs ... 16 15% 
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for handling these transactions, trade 
naturally came to a complete stand- 
still. After considerable delay arrange- 
ments were made for handling the most 
pressing business and the situation is 
now apparently much improved. 

What the future holds is not clear. 
The foreign exchange stringency prior to 
Jan. 8 seems to have reflected a demand 
for imports rather than any flight of 
capital, and would therefore appear to be 
essentially temporary. This is confirmed 
by the fact that the new exchange regu- 
lations expire on July 31, when the heavy 
export season begins. Moreover, the 
Japanese foreign exchange market is it- 
self defective. The Oriental Economist 
(Tokyo) reports that: 


There is reason why the Finance De- 
partment was taken aback and rushed 
into this undesirable measure amid such 
atmosphere. For just now, Japan’s for- 
eign exchange market is practically un- 
der the control of the Yokohama Specie 
Bank, a money-making concern, and the 
country is entirely deficient of any 
mechanism for adjusting fluctuations, 
either seasonal or unseasonal, in foreign 
exchange demands. One of the urgent 
needs of Japan today is undoubtedly the 
eliminating of this defect. 


On the other hand, measures under- 
taken as temporary frequently create 
situations requiring their perpetuation. 
Granting the underlying conditions ex- 
isting in Japan, it is by no means certain 
this will not now prove the case. Any 
idea of controlling or rationing imports 


is disclaimed, but Japan is being driven- 


by army policy in the direction of an 
authoritarian or Fascist régime, with its 
concomitant of increasing economic 
regulation by the government. It is quite 
possible that by next Summer reasons 
will be discovered to justify the retention 
of exchange control. 

In the meantime, the inflation danger 
is being regarded as a much more imme- 
diate possibility than in the past. The 
Oriental Economist states that: 


As we have repeatedly insisted in re- 
cent months, the nation faces in the 1937 
fiscal year and afterward a critical sit- 
uation in which its capacity to produce 
will be outstripped by again sharply ex- 
panding fiscal expenditures. 


And very much to the point are the 
comments of the Tokyo correspondent of 
The Statist (London) who writes on 
Dec. 20 that: 

The burden of new and increased taxes 





is to be very heavy indeed and consti- 
tutes one of the main reasons for the 
growing pessimism in economic, and 
even in political, circles. But even so, 
ordinary revenue will cover little more 
than two-thirds of total expenditure, and 
deficit bonds will have to be issued at 
the rate of 960 million yen (as against 
778 million in the current year). As de- 
posits in all the banks and savings insti- 
tutions of the country cannot be ex- 
pected to increase at a higher annual 
rate than about 1,000 million, it is ob- 
vious that almost all the capital accu- 
mulation in the open market would be 
absorbed by the new deficit bonds. Yet, 
with big capital demand for further ex- 
tension of armaments and other indus- 
tries, in both Japan proper and Manchu- 
kuo, it becomes evident that such a 
tremendous amount of State bonds can- 
not easily be placed. The Minister of 
Finance himself has acknowledged the 
probability of difficulties by reiterating 
his desire for State control of all invest- 
ments and for the application of coercive 
methods in the placing of deficit bonds 
with all kinds of financial institutions. 
It seems, however, that very strong op- 
position on the part of the business 
world has discouraged him, for the time 
being at least, from preparing legislation 
for the control of private investments. 


Yet such legislation may not be avoid- 
ed. The monthly bulletin of the Mitsu- 
bishi Economic Research Bureau 
(Tokyo) is of the opinion that: 


In view of the sharp advance in prices 
which may be accentuated if the rise in 
foreign markets continues, and also from 
the necessity of absorbing the increased 
issues of national bonds, if currency in- 
flation is to be avoided, a further pro- 
gressive tightening of government con- 
trol cver the national economy appears 
to be inevitable. 


Foreign Tariffs and Commercial 
Policies During 1936 


Under the above title, Henry Chal- 
mers, Chief, Division of Foreign Tariffs 
of the Department of Commerce, writes 
in the department’s “Commerce Reports” 
for Feb. 6 in part as follows: 


In the field of foreign-trade policy, 
the year 1936 was marked by two dis- 
cordant types of developments. On the 
one hand, important steps were taken 
by a number of countries toward a freer 
flow of commerce, through relaxation of 
trade barriers and through a more stable 
realignment of currencies. At the same 
time, certain other countries carried fur- 
ther their official controls on foreign 
trade, and continued the directed diver- 
sion of purchases by their nationals to 
selected countries, through quantitative 
limitations on the movement of goods or 


on the exchange made 
ment for them. 

As a result, United States trade can 
move more freely and on a more com- 
petitive basis, at the outset of 1937 than 
a year ago, with Canada, with certain 
republics of Latin America, and with a 
number of countries of Western Europe. 
On the other hand, the strenuous efforts 
of certain European countries to attain 
greater self-sufficiency, at almost any 
cost, have led them to increasing restric- 
tion and governmental management of 
their own import trade, and to a widen- 
ing series of special compensation and 
exchange clearing agreements with other 
countries. Such agreements have in- 
volved especially the countries of Central 
Europe and of the Balkans, and, to an 
increasing extent, certain countries of 
South America. Consequently, these 
markets have become more difficult of 
access to the products of the United 
States, and of other countries that are 
trying to operate on the competitive, 
free-exchange basis than they were a 
year ago. 

The extreme example of this type of 
program is presented by Germany, and, 
in view of the widespread series of spe- 
cial arrangements concluded by Ger- 
many with other countries, it is the most 
significant. Impelled by the inadequacy 
of foreign exchange available to cover 
its import needs for raw materials and 
certain deficit foodstuffs, after diversion 
of a large part of the proceeds from its 
exports for the purposes of its special 
nationalistic programs, Germany has re- 
sorted to a system of export stimulation 
through subsidies and aids of various 
types, and the insistence, in the trade 
arrangements with many countries, that 
the proceeds due them for their sales to 
Germany be spent exclusively for Ger- 
man products. Under the circumstances, 
the scope of normal trade by suppliers 
from competing sources is obviously cur- 
tailed with those other countries, as well 
as with Germany. Although not so 
marked as in the case of Germany, some- 
thing of this tendency has been noted 
also in the recent actions of a number 
of other countries. 

The basic undesirability of the system 
of practically international barter that 
has been developed by certain European 
countries during the last few years has 
been admitted even by the sponsors. 
Moreover, the disadvantages of the re- 
lated system of forced annual balancing 
of trade or of payments between each 
pair of countries, insisted upon by a 
number of the European powers in their 
dealings with the smaller countries near 
by and overseas, have in some cases be- 
come so evident as to bring open com- 
plaint recently, especially from a number 
of the Balkan countries. At the same 
time, efforts to bring about closer trade 


available in pay- 


balances with those individual countries 
from whom their purchases exceed their 
sales became more noticeable during the 
past year on the part of a number of 
the smaller countries. The movement 
has spread beyond Europe to Latin 
America and to Australia, these efforts 
being usually put forward as defensive 
measures against the restrictive effect 
upon their exports of the similar ar- 
rangements earlier insisted upon by cer- 
tain of their important customers. 


Prospects for a loosening of these re- 
strictive trade barriers are difficult to 
appraise, it is stated. There were, how- 
ever, three developments during the past 
year tending toward freer trade. In the 
first place, the further progress of re- 
covery throughout much of the world re- 
sulted in increased trade, especially of 
raw materials and certain foodstuffs. 
This in turn benefited the balances of 
payment of some of the South American 
countries, permitting the appreciable 
freeing of their foreign exchange. In the 
second place, the concluding of additional 
reciprocal trade agreements by the Unit- 
ed States under Secretary Hull’s pro- 
gram encouraged more liberal commer- 
cial policies by some other countries. 

In the third place, the realignment of 
currencies that took place, by largely re- 
storing the pre-depression exchange pari- 
ties of the pound and dollar, alleviated 
the trade pressure on the countries in- 
volved. That “broad demobilization of 
trade barriers,” which it was hoped 
would follow the international exchange 
agreement has, however, proved disap- 
pointingly slow in materializing. Mr. 
Chalmers then concludes: 

In the present state of extreme eco- 
nomic experimentation by certain coun- 
tries of Europe, of continuing although 
moderated financial difficulties in many 
countries, and of an overshadowing sense 
of general political uncertainty, the full 
and successful operation of the new 
forces that have been put into motion 
during 1936, capable of working toward 
the gradual revival and stability of in- 
ternational trade, will obviously depend 
upon many external factors. Considera- 
ble progress can be expected from these 
new constructive forces, however, in the 
period ahead, if international peace is 
maintained, if the countries that con- 
cluded these promising trade and ex- 
change agreements during 1936 are 
courageous and loyal in giving effect to 
their undertakings, and if the countries 
maintaining exchange controls and re- 
lated trade-restricting arrangements see 
their own long-time interest in taking 
steps that will make possible the early 
realization of the broad trade-liberating 
programs, for which so many nations are 
ready and for which the developments of 
the past year have opened the way. 
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COSTLIER TOBACCOS 


Camels are made from finer, MORE 
EXPENSIVE TOBACCOS —Turkish and 
Domestic — than any other popular brand. 


TUNE IN EVERY TUESDAY NIGHT 


Hear “Jack Oakie’s College’’—a full-hour gala 
show with Jack Oakie in person! Benny Good- 
man’s“Swing’’ Band! Hollywood comedians and 
singing stars! Special college amateur talent every 
week! 9:30 pm E.S.T., 8:30 pm C.S.T.,7:30 pm 
M.S.T., 6:30 pm P.S.T., over WABC-CBS. 
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“IT WAS A BREATHLESS DASH,” said Miss 
Dorothy Kilgallen, famous girl reporter, back at 
work (/eff) after circling the world by air in rec- 
ord-breaking time. (Right) Her exciting arrival at 


Newark Airport. 
she says, 


“I snatched meals anywhere,” 
“ate all kinds of food. But Camels 


helped me keep my digestion tuned up. ‘For 
digestion’s sake —smoke Camels’ meant a world 
of comfort to me. Ill bet on them any time!” 
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WHAT A PHYSICAL TRAINER THINKS about 
smoking: “Sure I smoke,” says Bertel Arnberg. 
“Camels help my digestion—I can feel a sense 
of ease after enjoying Camels with my chow.” 


RAY JONES answers rapid-fire questions in Grand 
Central Terminal, New York City. “A tough, 
nerve-racking job,” he says. “Smoking Camels 
helps keep my digestion on the right track.” 


ABOUT TO “SHOOT” AN OIL-WELL! B. C. Simp- 


son says: “I get tense working around T. N.T. 
But I don't let that interfere with my eating. 
I smoke Camels — they help my digestion.” 


“THE SMART NEW TOUCH is to have Camels on 
the table from hors d'oeuvres till dessert,” says 
Dorothy Malone, food editor. “Camels con- 
tribute a world of extra’ pleasure to eating.” 
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